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shipments from the States would now fall off, even if 
they do not altogether cease, as produce bills are at 
length coming forward more freely. It is worth 
noting, too, that although large amounts of gold are 


|| The Foreign Tradeof Japan 1238 
The American Cotton Crop 1239 
Business Notes :— many, Austria-Hungary 1242-6 
Gold Mining in Wales...... 1241 | CORRESPONDENCE ...,..++++8 1246 


THE BANKERS’ GAZETTE AND COMMERCIAL TIMES. 


ForREIGN CORRESPONDENCE :— 
France, United States, Ger- 





4| Bank Returns and Money Wool Trade..........00seeceeeee 1256 being sent here from South Africa, we we at the same 
SI ssssnsowssesscoscesesene 1247 ; Colonial and Foreign Pro- ue time sending thither ‘considerable quantities of the 
1| Notices and Reports ....... - 1252| duce Markets ..........+. = 125 : mae: 8 : 
‘|| Corn Trade a cocsceeseccce « 1254 | Price Current................ - 1258 coined metal. Thus while in the first eight months of 
| Cotton Trade .............00 . 1255 | StockMarketsPriceCurrent 1259 | this year we received from the Capa gold to the value of 
Tron and Coal Trades ...... 1256 | Railway Traffic Returns ... 1263 


£5,135,000, we sent back gold coin to the amount of 
£3,220,000. On balance, therefore, Africa is not making 
such large additions to available stocks of gold as most 
people are inclined to believe. It has to be kept in mind 
also that the value of money on the Continent is rising, 
because the demand for it is increasing, and 
another thing is, that at mo very distant date 
the Japanese indemnity money, now held by the 
Bank of England, will be utilised in some way or 
other. No immediate importance attaches to these 
considerations, for with the prospect of large additions 
being made to the market supplies when the Consols 
dividends are distributed, whatever temporary pressure 
for money there may be at the end of the quarter 
discount rates are not likely to advance. Taken, how- 
ever, inconjunction with the improvement in trade, andthe 
rise in the prices of commodities, they suggest the question 
whether it is not probable that the plethora of money 
has now nearly reached its maximum, and that before 


very long the market will begin to move towards more 
normal conditions. 
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THE PROSPECT IN THE FAR EAST. 
_ Are the Japanese to be at once hunted out of Korea? 
_ probably nooneexcept the Russian Minister for the Asiatic 
; department could answer that question with entire con- 
fidence, but it certainly looks, if the telegrams of the 
week are to be trusted, as if some special pressure were 
about to be applied at Tokio. It is announced, first, 
that Germany, after some hesitation, has agreed to join 
Russia and France in their policy in Farther Asia; and, 
secondly, that the three Powers have together requested 
Japan to accelerate her departure from the Liau- 
tung Peninsula. Taken in connection with Prince 
Hohenlohe’s recent visit to the Tsar, and his hasty 
summons on his return to a conference vith his Im- 
perial master, that looks as if the three Powers had 
resolyed to place fresh pressure upon Japan, a resolve 
the more remarkable, as the Government of the Mikado 
had already resolved to evacuate Port Arthur, and had 
issued orders for dismantling the fortress, which are in 
full process of execution. Great Powers do not usually 
waste strength in that way, or betray anything like 
hurry, and it is difficult to avoid the suspicion either 
that Russia distrusts the Japanese promises, and is 
resolved to give Japan no time for the increase of her 
fleet, or that the Tsar has decided to run all risks, and 
compel the rival Power to abandon all pretensions to a 
Pretectorate over Korea. Russian papers have been 
pointing to that demand for some time as in the end 
unavoidable, and the Emperor may consider that, as 
Japan is building cruisers, he cannot be too peremptory 
or too prompt. In either ‘case, the blow to Japanese 
pride will be most severe, and it will become a question 
whether, if Great Britain still stands aloof, another war 
in the Far East can be finally averted. 

We have littledoubt that sharp pressure is being 
applied to Tokio, and the effect it will produce will 
depend upon the result of a contest between the two 
parties which at this moment wield power in Japan. 
Ore of these parties, which is fairly well understood 
here, is ready, if too severely pressed, to meet Russian 
demands by a direct defiance. It arguesthat St Peters- 
burg intends war, that it had better be resisted before the 
railway across Siberia is finished, and that neither France 
nor Germany will render any serious assistance, France 
having Madagascar to conquer, and Germany feeling no 
genuine interest in the quarrel. The struggle would, of 
course, be revere, but still it would be maritime, and 
Japan had much better run the risk of a maritime defeat 
than be bullied by open violence out of all advantage from 
her great war, and deprived of all the prestige in Asia to 
acquire which she had expended so many lives. Russia, it 
is calculated, could not invade the Island Empire, and 
could not, therefore, if she triumphed in the conflict, 
demand much more than now, before a shot. has been 
fired, she is requiring of Japan. On.the other hand, one 
victory at sea,and Vladivostock would be at Japanese 
mercy, the Chinese would join their forces to the victors, 
and the Russian advance through Asia, which threatens 
all Mongolians, and perhaps British interests.as well, 
would be thrown back, it might be for a quarter of a cen- 
tury. This very bold policy is favoured by many Japanese 
statesmen, and isstrongly approved by the majority of 
the people, whose patriotic pride has been greatly 
wounded by European threats, who believe that their 
only sc.ious enemy is Russia, and who cannot resist the 
impression that the Japanese army is too strong 
for any force which Russia can as yet concentrate upon 
her Eastern seaboard. These gentlemen contend that, 
although Japan is hardly ready, she can protract the 
contest, and even, if necessary, avoid a marine engage- 


1234 
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great battle, and decided the hesitating policy of Pekin. 
There is, however, another party, much less known in 
London, which has great influence with those upon whose 
fiat a decision must ultimately depend. These advisers, 
though careful not to affront the aroused susceptibilities 
of the Japanese people, are not at heart anxious to retain 
any dominion, or claim to dominion, upon the mainland 
of a Chinese Empire. | They think that will in the 
on prove burdensome, by forcing Japan to fight when 
6r enemies choose, and upon the territory which the 
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Russians will soon be able to reach in overwhelming 
force. Japan, they contend, had much better remain the 
Britain of the Far East, rely exclusively upon her mayi- 
time power, and retain her freedom to strike her blows 
wherever they may be most effective. 
Korea, Russia will have nothing further to demand, 


she will, of course, receive adequate compensation | 


in money, and in two or three years she ma 
place her fleet in a condition wholly beyond att 

even from combined squadrons. She already pos- 
sesses Formosa, where all resistance is rapidly dying 
away, and she had much better watch an oppor- 


tunity to acquire other islands than stake everything |} 


upon a contest in which she is not certain of success, 
There is no territory worth having to be taken away 
from Russia, while if an army were lost in the first 


contest with Europe, the self-confidence of the Japanese |} 


people, in which consists much of their strength, 
would be rudely shaken. It would be wise, therefore, 
these counsellors say, for the Mikado’s Government to 
avail itself of the union among the three Powers, and, 
retiring with dignity before apparently irresistible odds, 


to await events, and prepare for the opportunity of.|}: 


revenge, which, if the fleet can only be adequately 


strengthened, is certain to arrive. The Chinese, faithless i 
though they are, cannot then confiscate the indemnity, ‘|}, 
and Japan may secure in coming European complica- .|f 


tions an effective ally. 


It is impossible, of course, for any unofficial European |} 
to form an opinion as to which of these policies will in |} 
If the Japanese Parliament governed |} 


the end prevail. 
the Empire the former would undoubtedly be adopted, 


but it does not govern it, and those who do are men’/f 


capable of rare self-control. They waited twenty years 


for the war with China, and then acted at once, and they. 


can wait ten more before they. measure themselves wi 


any European Power. They are well aware, too, of their - 
own weak points, and though probably as self-confident |} 


as their rivals, they are less inclined, having much to lose, 


prestige which they believe may. be recovered, and they 
are extremely desirous of keeping the Empire, like Eng- 
land, permanently free from the danger of invasion, and, 
therefore, of temporary industrial ruin. They are quite 


not the same popular following, they have the ear of 
important persons, and may be able to win over those 
in whom the Army confides. It is quite possible, there- 
fore, that if the Tsar, whose preoccupation is the 
Far East, has determined to hurry events, Japan 
may apparently yield, and may retain for the 
present, of all her conquests, nothing except the 


fine herself to the exaction of a speedy payment of 
the indemnity, which Russia and France will facilitate, 
and tothe steady increase of her resources for a great 
contest to be maintained at sea. She needs for that 
contest not only more fighting ships, but more power of 
effecting speedy repairs, and a certain develope. 
among her Admirals of marine strategy. She will have, 
to contend in the next war, which in Japan is apparently 
considered inevitable, with European energy, and het 
rulers, though elated with their late successes, are the 
last men to underrate the difficulties of a task many 
the conditions of which will be unfamiliar. Pop 
feeling is a great force in our days, and we should be the 
last to question its weight in Japanese councils, but we 
should feel no surprise if Japanese statesmen agreed, for 
the present, to concessions which would avert immé- 


ment until her army, advancing from Korea, has won a | diate war. 





FRANCE AND RUSSIA. 


THE presence at the French manceuvres of the Russian 


Minister of Foreign Affairs and of a distinguished 


Russian General, specially deputed for the duty b = 
Czar, has turned the atterition of Europe to the sud) 
of the Franco-Russian alliance. ‘The French predaee> 
the French Prime Minister, and the head of the, Fren 
Foreign Office, when engaged in displaying the military 
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forces of France to these distinguished strangers were, 


of course, fall of enthusiasm and good spirits. All 
military critics agree in stating that the condition of the 
French army is excellent, and that the masses of 
splendidly trained and equipped infantry form a spectacle 
The representatives 


of extraordinary impressiveness. 
of France were then not unnaturally elated at the sight 
of their soldiers. But their enthusiasm was equalled, 
nay surpassed, by that of their guests. The toasts 
in which General Dragomiroff drank 


warm as could be desired by the most exacting ally. 
General Dragomiroff, at a banquet on Tuesday night, 


rose three times for three separate toasts to the French 
army :—‘‘ To fraternity on the field of battle!” “To 


union in combat!” and ‘To the little French troops, 


Russia. 


What is the true nature of this alliance or under- 
That is the question which becomes more 
pressing and more interesting as the existence of the 


standing ? 


alliance becomes more clearly established. Is it a firm 


alliance, with equal duties and responsibilities and obli- 
gations, or is it one of those agreements under which one 
It will 
probably be impossible to answer these questions defi- 


There are, however, 
certain public facts in connection with the alliance which 


party is bound and the other is virtually free? 
nitely for many years to come. 


throw a considerable amount of light upon its character. 


In all such transactions it is essential to examine the 
origin—to go back to the beginning. Now, it is difficult 
to doubt that the true origin of the Franco-Russian 
It began in, and resulted from, 
the exclusion of Russia from the Berlin money market. 
Russia, is and probably will be for a long time to come, a 
For many years her financial opera- 


alliance was financial. 


borrowing nation. 
tions centered in Berlin. But at last the Berlin financiers, 
on the suggestion it is said of the German Govern- 
ment, began to be alarmed at the growth of the 


financial responsibilities which they were undertaking 


in respect of Russia, and Russia was in effect told that 
she could have no further advances. The Berlin Bourse 
was practically closed to her. The Russians were 
naturally annoyed, but the matter could not stop at 
annoyance. It was absolutely necessary for them to 
obtain a new place to borrow in. The opportunity they 
wanted was afforded by Paris. The French Government, 
feeling its isolation very keenly, was anxious in any case 
to get an ally, and specially anxious to get one that was 
en antagonistic to her own enemy, Germany. If, 
argued the French statesmen, they could make an 
alliance with Russia, they would have Germany between 
two fires, and France would regain her influence in 
Europe. They resolved, therefore, to obtain the Russian 
alliance if it were humanly possible to do so. That 
one of the conditions was that Russia should be allowed 
to dip into the savings of the French peasant and the 
French bourgeois seemed immaterial. It was but a 
small price to pay for being able to talk about 
“ our allies the Russians,” without fear of contradiction. 
Accordingly, Russia raised a loan in France, and the 
} agreement, understanding, transaction, or whatever is the 
name which precisely indicates its nature, known to the 
world as the Russian Alliance, came into its existence. 
So much for the origin of the alliance. True to this 
origin the alliance, whenever prominently before the 
world, has always had its financial character well marked. 
The aid given by the French to Russia in regard to the 
war between Japan and China, brought the alliance in 
evidence, and this demonstration of its reality was 


ee. 





success to 
his hosts and their army were couched in language as 


who sometimes move me to tears!” There is, of course, 
a touch of rhodomontade in all this which makes the 
whole incident seem unreal to English ears, but it is 
difficult to deny that the words used were meant to give 
Europe the impression of a firm alliance between 
France and Russia. A soldier in General Dragomiroff’s 
position would not have ventured on these allusions to 
union on the field of battle without the knowledge that 
he was not misinterpreting his Master’s wishes. It is, 
then, not too much to say that the manceuvres afford 
clear proof that some sort of understanding, and in the 
form of an alliance, does exist between France and 










immediately followed by the raising of the Russo- 
Chinese loan in the Paris market. The same thing is 
apparent just now. The presence of the Russian Foreign 
Minister at the Manceuvres has advertised the alliance. 
But simultaneously with this advertisement comes 
the news that a second Russo-Chinese loan is in 
contemplation, and that France will again supply the 
money. That these financial incidents of the alliance 
must be counted solely as advantages gained by Russia 
cannot be doubted. The actual political results of the 
alliance are equally favourable to Russia, and must go to 
her side of the account. The alliance when acted upon 
in the Far East prevented Japan from occupying a 
position on the mainland, and so from endangering 
Russia’s Eastern Provinces. The gain to Russia was 
obvious ; but in the case of France there was nothing 
but loss—the loss of Japanese friendship and of the 
opportunity for using the successes of Japan to obtain 
territorial concessions from China in Indo-China. We 
do not, however, mean to say that politically Franca has 
gained absolutely nothing. She has got rid (as we have 
noted above) of that sense of isolation from which 
she suffered till three years ago. Whether she has 
paid too high a price for being put in a position 
which enables her to point to Russia when she is 
accused of having no friends is another matter. 
The fact, however, remains that whether wisely or un- 
wisely, France is no longer oppressed by the sense of 
political isolation. If we were forced to sum up the net 
result of the alliance in a single sentence, we should say 
that it comes very nearly to this:—France has placed 
her army and her treasure at the disposal of Russia, on 
condition that Russia will let the world know that she 
considers France her ally, and France, whenever she thinks 
it advisable so to do, will act with her. Of course this 
sounds a very one-sided arrangement, and makes people 
declare that the Czar is now able to dispose of both the 
French and Russian armies by raising his finger. But 
in reality thisis not so great a concession on the part of 
France as it sounds. Remember that if the Russian 
army moves, it can practically only attack Germany. 
But if the Czar attacked Germany, whatever the cause, 
France would feel that her policy was to attack Germany 
also. The moment would be too favourable to be missed. 
Therefore, in any case, and as much without any alliance 
as with one, the Czar ‘‘ commands the armies of both 
France and Russia.” The fact, then, that France is 
certain to follow a hostile lead from Russia, makes the 
alliance less one-sided in effect than it is in appearance. 


A FALSE VIEW OF INDIAN FINANCE. 
WE have received from Lord George Hamilton the sub- 
joined letter, in which he reiterates his assertion that 
during the period 1884-5 to 1894-5 the expenditure of 
the Indian Government instead of diminishing increased. 
This statement, moreover, he now seeks to substantiate 
by an official memorandum; but with all deference to 
him and his advisers we must still maintain that their 
contention is not in accordance with fact. Let it be 
noted at the outset that it was of the administrative 
expenditure that Lord George Hamilton was speaking, 
and that there may be no mistake on this point, 
let us quote his own words. ‘‘ The Indian Government,’ 
he said in his Budget speech, ‘‘ although they have had 
to administer a much larger territory during that period, 
although 20,000 additional soldiers have had to be added 
to the native and 10,000 Europeans to the Indian army, 
have been able adequately to carry on all these 
additional duties at a less cost than ten years ago.” 
It is the administrative outlay, therefore, that we have 
to deal with, and in regard to that, figures of so-called 
net expenditure are apt to prove fallacious. Indeed, of 


the way in which they may mislead, the official 
memorandum affords an excellent example. It is 
admitted that the net expenditure of 1893-4, apart from 
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exchange, exceeded that of 1884-5 by Rx.3,443,000. We 
maintain that the excess was very much greater; 
but, for the sake of argument, let us take the figure 
So far as regards 1893-4, 
therefore, Lord George Hamilton acknowledges that his 
contention that the increase in net expenditure is 
wholly due to loss on exchange will not hold good. We 
are told, however, that large reductions of expenditure 
were effected in 1894-5, and it is true that the net 
expenditure was diminished by the appropriation for 
administrative purposes of the famine relief fund, which 
ought to have been applied to the construction of protec- 
tive public works, as well as of a forced contribution of 
Rx.405,000 from the provincial Governments. These 
appropriations, as we have said, go to reduce the net 
expenditure and offset increases under other heads. But it 
is as erroneous to adduce a reduction thus effected as proof 
that the work of administration is being carried on ataless 
cost, as it would be for our Chancellor of the Exchequer to 
lay hands upon the debt sinking fund, use the money to 
pay current expenses, and then claim that he had reduced 
the cost of government. Or, take another example. In 
1884-5 the expenses of the post and telegraph services 
exceeded the revenue derived from them by Rx.440,000, 
whereas in 1894-5 there was an excess revenue of 
Rx.176,000, and, for this reason, on a comparison of 
net expenditure 1894-5 is credited with a reduction of 
Rx.616,000, although, of course, the actual expenditure 
instead of having diminished, largely increased. 

Other examples of a somewhat similar kind might be 
adduced to show that for the purpose which Lord George 
Hamilton has in view, the figures of net expenditure 
cannot be relied upon to tell the true story. And there is 
this further objection to their use, that the Indian Govern- 
ment, apparently, do not quite know what to treat as net 
revenueand net expenditure. Weare referredin the memo- 
randum to page 87 of the Indian Financial Statement, 
in which the net expenditure for 1894-5 is set down at 
Rx.52,747,800, and the table in which these figures 
appear is headed ‘“‘Old Form.” When, however, we 
turn over to the next page, we find what purports equally 
to bea statement of net revenue and expenditure. This 
is headed ‘‘ New Form,” and in it the net expenditure 
for the same year is entered, not at Rx.52,748,700, but 
at Rx.61,357,000. Nor do the complications end there. 
Take the ‘‘New Form” for 1893-4. In the return 
issued in June last in this form, the net expendi- 
ture for that year was given as Rx.58,539,894, 
whereas in the Financial Statement it is put down 
at Rx.60,416,501. These discrepancies arise from the 
various items being differently dealt with in the 
different statements. In one deductions are made 
both from revenue and expenditure which are not made 
in another. There is, therefore, an obvious absence of 
definite principle in dealing with the figures, and for 
that, if for no other reason, they cannot be used with 
any certainty. Still, with all their defects, they can be 
handled so as to afford a simple test of the accuracy or 
inaccuracy of Lord George Hamilton's assertion. Let 
us leave out the trading operations of the Government— 
its railway, postal, and other services—and look at its 
administrative expenditure only. And as there are as 
yet no later figures showing net expenditure apart from 
exchange, let us 8. 1893-4 with 1884-5. Will the 
India Office say whether or not this is a correct state- 
ment on the basis of Sir H. Fowler’s return, the accuracy 
of which we presume it will not contest ? 


Net ExpPeNpDITurg, after MEETING Loss on EXCHANGE. 
1 1884-5. 








. Increase. 
Rx. a. Rx. 
aw Seen aad aman --» 16,107,400 ... 4,842,700 
epartments ... +» 10,262,100 ... 2,367,4 
Miscellaneous Civil si aie 
i ccitbeeueosse 8,639,000 ... 3,247,400 ... 891,600 
Collection of revenue,. 6,176,800 ... 5,103,600 ... 1,073,200 
43,395,400 ... 34,720,500 ... 8,674,900 


The official figures thus show that during the period 
when, according to Lord George Hamilton, the Indian 
Government was discharging additional duties at a 

ishing cost, the net administrative expenditure 
increased from Rx.34,720,500 to Rx.43,395,400, or by 
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just about 25 per cent. If these figures are right, then. 


clearly Lord George Hamilton is wrong. The question: 


is thus narrowed to one issue, which is whether thege 


official statistics do or do not tell the truth. Are the |} 


military services, apart altogether from loss on exchange, 
now costing nearly five millions more, and the civil 


services about two and three-quarter millions more than. |} 
they did in 1884-5? That is a plain question. Will. 
Lord George Hamilton or the India Office give a plain, 


answer to it ? 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—In your issue of September 7, under an article 
headed ‘A False View of Indian Finance” you criticige 
and dispute the facts and figures which I used in my Budget 
statement, from which J drew the conclusion that durin 
the period 1884-5—1894-5 tae expenditure of the Indian 
Government had, excluding loss by exchange, decreased, 

The enclosed memorandum shows the difference 
between the figures I used and those relied on by my 
critic. My conclusion is absolutely correct. 

There is a general impression amongst a certain section 
of the public that great economies can be effected in the 
cost of Indian administration. If this view is correct, 
Indian Finance is in a more satisfactory condition than 
it would be if savings by reduction of expenditure are 
practically exhausted. I hold the latter opinion. I may 
be right or wrong in my contention,but I cannot be blamed 
as taking too optimistic a viewof the future of Indian 
Finance.—J remain, yours faithfully, 


GEORGE HaAmItrox. 
September 18th, 1895. 


MEMORANDUN. 
The criticisms on the Indian Budget statement, made 


in the article in Tae Economist of September 7, |} 


entitled ‘‘A False View of Indian Finance,” are based. 
on certain misconceptions. 


expenditure on certain heads (post office, telegraph, 
railways, and irrigation), is included, the exchange due 


to them is for the most part omitted ; the result is, that. |} 
an increase of expenditure is shown in the table on |} 


page 1172 as Rx.7,245,400, instead of Rx.4,512,500. 
The second is that the charge for exchange is limited 
to that on the net sterling expenditure, omitting that 
involved in the pay of the European soldiers and the 
compensation to officers; including these in the charge 
for exchange, the increase, apart from exchange, is 
reduced to Rx.3,443,300. 

Lord George Hamilton’s comparison of the expendi- 


ture of 1884-5 was, not with the year 1893-4 but with |} 


the year 1894-5, in which the fall in exchange 
compelled the Government of India to effect very large 
reductions, chiefly in public works of various kinds ;. 
and, for reasons which he explained, he adopted the old 
form of net expenditure, shown at page 87 of the 
Financial Statement laid before Parliament this year. 
Thus compiled, the figures are as follows :—To 


net expenditure, 1884-5, Rx.41,907,813; 1894-5, 
Rx.52,747,800; increase, Rx.10,839,987; exchange 
included therein, 1884-5, Rx.3,523,396; 1894-5, 


Rx.14,709,900 ; increase, Rx.11,186,504; net expendi- 
ture, apart from exchange, 1884-5, Rx.38,384,417; 
1894-5, Rx.38,037,900; reduction, Rx.346,517. (Lord 
George Hamilton made the reduction rather less, 
because he allowed for the exchange, about Rx.30,000, 
which is included in the net revenue). 

The suggestion that in any such calculation exchange 
ought not to be included on the increase of sterling 
expenditure during the last ten years, has no force, 
except where it can be shown that the increase was 
avoidable. Such a contention, even if substantiated, can 
only affect a small fraction of the amount. Bxeee 
on the additional charge for superannuation, or oD 
interest of money borrowed to complete railways for 
which contracts had already been made, should no more 
be excluded than the exchange on the previously ¢ 
ing liabilities, 


The chief of these is that. |} 
in the tables for 1884-5 and 1893-4, while the net |} 
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STOCK EXCHANGE SPECIAL SETTLEMENTS. | its members should have sufficient self-respect to decline 
Wirn the enormous expansion of the speculation in | the office of passing shares in irregularly-constituted 
mining shares, which has been the predominant feature | companies—to put the case mildly—to the general bod 
in Stock Exchange business for more than a twelve-| of investors. Of course, we do not expect brokers an 
month past, there have been growing complaints that dealers to confine their attention to high-class invest- 
the rules and regulations of the ‘‘ House” were being | ment business ; but in their own interest, no less than in 
widely disregarded, and that in particular the delays in the interest of the general public, they should set their 
granting special settlements were creating irregularity, faces against the shares of companies which are thinly- 
confusion, and loss of business to members. There have disguised frauds. 
been numerous cases in which special settlements in the| The real remedy is, however, in the hands of the 
shares of regularly constituted and advertised companies | public. If they rush in to speculate in shares simply 
have been postponed for several months, with the result because they see them quoted on the“ tape,” they will 
that buyers and sellers have been kept in suspense for | in all probability discover later on that it is just as easy 
an unconscionable time. Such acondition of things has | to make a market in ‘rubbish ” as in high-class securi- 
naturally given rise to a good deal of grumbling, for one | ties, frequently much easier. Nor is the fact that a 
or other party to every bargain has been kept out) special settlement has been granted any protection, 
of his money until the special settlement has taken especially as the rule now stands, and though the official 
place ; and there is little room for surprise that in conse- | quotation of a security has offered some modicum of 
quence of these delays in the official settlings, it has | evidence as to its bona fides, it is always to be borne in 
become more and more the custom for dealers in the; mind that the Stock Exchange authorities accept no 
market to arrange their own settlements. The committee | responsibility with regard to the issues the members 
had, therefore, to consider whether it would be better to | deal in. This may seem to be the merest truism ; but it 
allow this irregular system to continue, or whether by | is too frequently assumed by investors that the inclu- 
expediting the special settlement the business should be | sion of any security in the Stock Exchange Official List 
practically restricted to official channels. It has even | isan evidence of respectability, if not of actual merit. 
been suggested that dealings for the ‘coming out” or | The only prudent course is for each intending purchaser 
for other than the recognised special settlements should | to ascertain for himself the real position of the under- 
be prohibited, but the committee has not seen its way to | taking in which he thinks of interesting himself, and the 
meet the suggestion. They recognise on the one hand, | reputation of the men by whom it is conducted. If 
of course, that the more stringent the rules of the| these golden rules were followed, very many of the 
‘‘House”’ are made, the greater is the tendency | dubious ventures which are now engaging so much 
for business to pass into unauthorised hands; while, on | attention would have a bad time, for it would frequently 
the other hand, the existing regulations provide that | be discovered that the company was the creation of some 
transactions between members, whether officially sanc- | unscrupulous adventurer, and that the directors, where 
tioned or not, can only be voided if fraud or wilful| any are to be traced, have generally been associated 
misrepresentation be proved. The committee has, | with rotten, or, at least, unsuccessful, enterprises. Even 
however, decided to grant special settlements as rapidly | among companies with the programmes of which no 
as possible in future, and this is clearly a step in the| fault can be found, it is again becoming much too 
right direction, for it is certainly desirable that arrange- | general to find the boards largely composed of men whose 
ments of the kind should proceed in a constitutional | training and experience have had not the remotest 
manner rather than in the unconstitutional one to| relationship with their new and self-imposed duties. 
which reference has been made. The observance of the maxim Caveat emptor was never 

In the amended rule, numbered 133, it is provided | more essential than at the present time, for, with the 
that ‘the secretary of the share and loan department | best intentions in the world, it is only too evident that 
shall give three days’ public notice of any application for | those who conduct our Stock Exchanges are practically 
a special settling-day in the shares or other securities | powerless to protect the public against themselves. 
of a new company previously to such application being 
se 7g to the oeuntiee. who will appoint a special 
settling-day, provided that sufficient scrip or shares are 
ready for delivery.” Under the old inane 135, AMERICAN RAILWAY EARNINGS. 
one week’s public notice had to be given, and it was also| We stated in our last issue that business conditions 
—— that the application should be accompanied| in the United States have not even approximately 

y the prospectus, the Act of Parliament, the articles | returned to their normal level. That such is the case is, 
of association, the original applications for shares, | of course, the inevitable conclusion that must be drawn 
the allotment book, and a certificate verified by | from the variety of facts at everybody’s disposal ; bué we 
the statutory declaration of the chairman and the| believe that nothing can support the assertion better 
secretary, stating the number of shares applied for and | than the course of railway earnings. Transportation is 
unconditionally allotted to the public, the amount | a constituent of almost every commodity, and if there is 
of deposits paid thereon, the bankers’ pass-book,| an improvement in trade, or, which is the same thing, in 
and so on. In future, these conditions will only | the transfer of commodities, it must, of course, at once 
have to be complied with when a quotation is applied | affect the revenue of those corporations which in the 
for, so that instead of the new rule as to special settle- | United States are practically the only carriers. But if 
ments being a greater protection to the public than the| it is easy to see that railway traffics must needs reflect 
old one, Jt is a lesser one, and it is not easy to see why | general trade conditions, it is rather difficult to present 
the conditions have been relaxed. It is true that expedi- | theminsuch a shape that they afford an intelligible survey 
tion in the matter is a desideratum, but that could i of the situation. The statements of isolated systems do 

en effected, it seems to us, without doing away with| not afford much guidance, first because their significa- 
the salutary provisions contained in the old rule. There | tion is too local, and second, because they leave us in 
Fe many mining companies whose shares are freely| the dark concerning the allowance to made for 
aig in where no prospectus has been issued, and where | increase in mileage, which, especially in America, is apt 
he whole of the shares have been allotted to one man, | to be considerable. And the statistics usually presented 
or group of men, with theseven ‘‘ dummies ” who signed | by our contemporaries have as a general rule no higher 
the memorandum and articles of association. There is | ambition than to show us the increase or decrease, as the 
nothing in the new rule to prevent such a company obtain- | case may be, per cent., ‘‘as compared with last year” ; 











ing @ special settlement ; and yet it is obviousl desirable moreover, they run into so many millions of dollars, that 
that official recognition, even to the extent of a special | an ordinary mind can scarcely grasp the meaning of the 
erttlement, should be refused to such ventures. No | figures. e have for that reason endeavoured to 
— the transactions in shares of the kind bring plenty | construct a table on a basis which removes these 
or’ 8rist to the mill,” and that is what brokers and| objections. We have for a number of years worked out 
oul rg are mainly concerned about ; but, after all, the| the monthly ‘gross earnings per mile of railway, toking 
tock Exchange is, in one sense, @ public institution, and | the monthly returns of the Commercial and Financial 











Chronicle as a basis. These earnings relate to approxi- 
mately three-fifths of the whole American system ; and, 
as the railways which supply the data are distributed 

| over all sections of the country, these statistics, if they 
are not quite perfect, are, at any rate, the best that can 
be had. 


Montuty Gross Eanntncs—Doxwars per MILE. 
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1895. 1894. 1§93. 1892. 1891. 1890. 

January..... 965 ... 364 ... 420 ... 408 ... 409 ... 408 
February... 338 ... 331 .. 386 ... 419 ... 375 . 371 
March ...... See. 20 a Oe ns ee ~ ME cso ee 
ED cxssccce 2 4. oe. 1. 4 2. Se. 406 396 
a i... ~ i .. 439 
is See tk Re ache 416 413 
UE ceesnueos OD cess EL cc ED oe OE 461 442 
August ...... “35 .. 40 ... 487 .. 5S 472 458 
September es 2. Oe as OE 516 483 
October...... a se: «ee on Oe 534 548 
| November ww 1 wn Mw «ee ae 
December . 404 414 496 500 ... 462 


* Estimated on the basis of telegraphed statistics. 


A glance suffices to show that earnings still lag con- 
siderably behind those of normal years. As a type of 
one of the latter we may regard 1890; and simple 
addition reveals that whereas the average earnings for 
the first eight months of that year were $3,334, those for 
January-August, 1895, reached only $3,064, so that the 
present year’s earnings are so far still about 8 per cent. 
below their normal level. Last year, on the other hand, 
the figure reached was only $2,925, so that, if earnings 
are as yet worse than in 1890, they show already a con- 
siderable improvement over last year. Moreover, this 
amelioration has been much larger in recent months than 


it was at the beginning of the year. For the first quarter 
there was, as is plainly shown by the above figures, not 
much to choose between 1895 and its predecessor; but 
in April, May, and June progress was most favourable, 
and in July it would have been remarkable had this 
month not compared with the strike period of last year ; 
the increase was almost 16 per cent. But in August 
there was only the very small increase of 1:6 per cent. ; 
and we have little doubt this circumstance is not uncon- 
| nected with that “ slight setback that may mean either 
much or nothing” commented upon last Saturday by 
the New York trade journals. We are at present, how- 
éver very near the crucial annual period of American 
railway earnings. In September business begins to 
expand, and in October it is wont to reach its greatest 
volume ; and hence the figures of the ensuing six weeks 
deserve to be watched carefully. 
There is, amongst the inferences to be drawn from 
the above table, one which is of special importance. It 
will be seen that during the six years covered by 
our table monthly earnings have fluctuated between 
$559 in October, 1892, and $331 in February, 1894, a 
difference of over 40 per cent. Amongst the contrasts 
for parallel months the difference for September, 1892, 
and 1894 is perhaps the most striking, since that between 
the months of July of the same years is hors concours, 
because of the Chicago labour troubles. These severe 
oscillations are one of the strongest arguments that can 
be advanced against American shares, looked upon from 
the point of view of the investor. To the professional 
speculator these fluctuations are rather a desideratum 
than otherwise. And these fluctuations are not less 
significant when analysed in conjunction with net 
earnings. The more elastic properties which distinguish 
the American income account from the English, though 
they do undoubtedly provide the springs which, as it 
were, break the shocks of erratic earnings, render it 
oo to distribute the effects of these shocks over a 
ongeF period. But though this is no undesirable 
quality in a country where economic perturbations 
|| are as severe as they are frequent, these properties are 
j| apt to mislead that class of investors which does not 

constantly keep them before the mind. There cannot be 


| ® more striking proof of this than the course of net 
| earni 


















| revenue has fallen, expenses have shrank still more, 
| though to this rule there are exceptions, like the Ontario 
tatements. The cause lies to a small extent in a 
wering of current traffic expenses; but the chief 
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or else large demands for betterments. 
great deal in theory whether these demands are met out of 
capital or out of revenue, and the discretion of directors 
to place them under either head as they choose rests upon 
a very unsound principle. 
if not in most cases, the income account will have to bear 
the burden. 
their normal level once more, we shall see, not the in- 
creased dividends which the market seems to expect, but 
the increased betterment outlay that is necessary to 
eliminate the rather forced “savings”’ in repairs made 
these last two years. 


ngs. These show on the whole that, if gross’ 
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agency has been the reduction of repairs, both of road- 
beds and of rolling-stock. Scarcely a single annual 
report is issued which on examination, and especially on 
comparison with 1892 and 1893, does not show that the 
king of solvency on the financial chessboard of American 
railways has been saved only by the sacrifice of the queen 
of “‘betterments.” President Ashley, of the Wabash, draws, 
with commendable frankness, special attention to this 
rather prominent feature of his annual report. But we can 
read the same fact between the lines of almost every 
other annual statement that bas been issued. During 
the past two years the Chesapeake and Ohio has 
“saved” over $700,000 under this head of expenditure; 
during the year ending last June the Chicago, Mil- 
waukee, and St Paul economised $1,370,000 on “ main- 
tenance of way and equipment ’’—in other words, more 
than the amount of its dividend on the ordinary stock; 
the Wabash found in the same way nearly one million 
dollars, and the Northern Pacific almost two millions 
during 1894-5 as compared with 1892-3. By sucha 
curtailment of expenses the net revenue is, of course, 
rendered somewhat less unsatisfactory than the gross. 
But the effect of such ‘‘economies’”’ upon the future 
ought not to be lost upon those interested. If 
betterments are suspended now, the times ahead must 
bring one of two thing: either deteriorated systems, 
It matters a 





But we fancy that in many, 


And hence, when American earnings reack 





THE FOREIGN TRADE OF JAPAN. 


Tue rapid development of Japanese industries, and the 
fears which have been freely expressed that she may in 
time become a serious competitor with European, and 
more especially British, manufacturers in the markets of 
the East, render the periodical reports by our consuls 
of considerable importance and interest to manufacturers 


and others in the United Kingdom. Additional interest 
attaches to the report for 1894, written by Mr Vice- 
Consul Longford, on account of the effect on the trade 


of the year produced by the war with China, and its 


probable influence on the future of Japanese trade as & 


result of the enhanced prestige acquired by the country 


from its success in the campaign. The trade of the year 
1894 was naturally affected by the absorption of energy and 
capital in the warlike operations, though the actual figures 
were not influenced to the extent that might have been 
anticipated. Japan had, in fact, largely provided for the 
war in advance, the expenditure on imported material 
during its progress having been comparatively small. 
The provision of transport, however, constituted a heavy 
item in the imports, which were swollen to the extent of 
£897,000 by the purchase of 33 foreign steamers. In 
spite of the interruption due to the war, the trade of the 
year was considerably larger than that of 1893, the total 


or £403,622 in excess of the previous year. These figures, 
it is pointed out, do not convey a true indication of the 


real growth in the volume of trade, owing to the lower 
rate at which the silver currency had to be converted. 


Whereas the foregoing figures show an increase of 88 





imports being valued in sterling at £12,682,222, aD 
| increase of £1,029,057, and the exports at £11,801,382, 


per cent. in imports and 3-5 per cent. in exports, the } 











Compared with 1893, are shown as follows :— 
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comparison in currency gives percentages of 33:1 and Exports from JAPAN. 
96:2 as the increase in imports and exports respectively. sone in So 
As regards the share of Great Britain in supplying the To— 2. oe, .. 
wants of Japan, Mr Longford speaks in a much more | Great Britain ............ 626,019 610,108 ... — 14,089 
hopeful tone of future prospects than that we have been | Hong Kong............... 1,704,319 ... 2,010,138 ... — 805,819 
accustomed to of late from bi-metallists and others. He ooo esenguencnce pence eee «te ieee 
believes that while the Japanese demand for cotton|Ganada "232687 = --~ : an 
goods, sugar, and some other commodities will diminish, ashiiidlinnes : 
and possibly disappear altogether, the growing require- _ Total British trade 3,066,570 ... 3,301,408 ... — 234,838 
ments of the people will give rise to a demand for other oe States .........., 4,557,999 ... 3,554,118 ... +1,003,881 
British products to take their place. The imports from came eee anes ee " eae sent aaa 
the United Kingdom into Japan in 1894 were nearly | China... 927,304 988,407 — 61,103 
four-fold more than those from the United States, which | Corea .............0000+ 248,830 166,721 + $2,109 


comes next in importance among the manufacturing 
nations, while they were more than five times the value 
of the imports from Germany, our most persistent 
European competitor. The countries from which 
Japanese imports were derived, and the value from each 
in the year 1894, as compared with 1893, are shown in 
the following table :— 


Imports to JAPAN. 





Inc, or 
1894, 1893. Dec. 

From— £ £ £ 
Great Britain ............ 4,614,517 ... 3,767,590 ... + 846,927 
Hong Kong .......0. +000 916,844 .. 1,059,346 ... — 112,502 
British India ........... 1,155,048 _... 1,112,000 ... + 43,048 
MATIMEERLIA, 5...00ccrccccecges 58,489 43,033... + 15,456 
at RAR en A aac 4,966 2,232 .....+ 2,794 
_ Total British trade 6,779,864 ... 5,984,201 ... + 795,663 
United States .......... oo 41,201,315 -... 821,567 ... + 379,651 
I on eae eras 475,570 --... 445,867... + 29,703 
IEE 00000 -soreuccnch 865,102 _... 957,185 ... — 122,083 
i Se 1,842,355 ... 2,190,421 ... — 348,066 
I sires center. 229,713... 256,178 ... — 26,465 


The cotton-spinning industry was languid in the 
latter half of 1894, in consequence of the war, but the 
import of raw cotton was, nevertheless, larger than in any 
previous year, amounting to 71,388 tons in quantity, 
and £2,108,025 in value, as compared with 68,947 tons, 
valued at £2,069,419, in 1893. The growth of the 
industry is exhibited by a comparison with 1885, when 
the importation was valued, in currency, at $809,073, 
while in 1894 it amounted to $19,605,040. A con- 
siderable increase took place in the value of imports 
of locomotives, railway carriages, and machinery, by 
far the largest portion in each case being of English 
make, Metal goods imported were valued at £1,195,765,an 
increase of £280,000, as compared with the previous year. 
Great Britain supplied the greater part of the pig, rails, 
~~ and sheet iron, and pipes and tubes, Germany and 

Igium being her principal rivals in this branch of 
trade. The acquisition of Formosa will, in the opinion of 
Mr Longford, give an impetus to the demand for railway 
material, the island possessing at present little or no rail- 
Leteeeemaniention. The sugar industry also isexpected to 
undergo considerable development by the establishment 
of refineries near the sugar-growing districts in Formosa. 
This, it-is anticipated, will entirely shut out the imports 
from Hong Kong, which have hitherto been a rapidly- 
growing branch of trade, and it is even anticip that 
Japan may become a powerful rival to Hong Kong in the 

hinese markets. In the meantime, the setting up of 
the refineries will give rise to a demand for imported 
machinery. With reference to the pushing of trade by 
British firms, Mr Longford utters a word of warning. 
He states that Japanese ideas of commercial probity are 
of @ low order, and that although there are several 

&panese firms and corporations, whose reputation and 
credit stand deservedly high, British manufacturers 
Would do well for the present to confine themselves 
to the conduct of business through the British firms at 
Okohama and Hiogo, and not to attempt opening up 
t relations with native traders. 
he regards exports, the year was a favourable one for 

&panese trade, the evil effects of the war having been 

more than counterbalanced by the advantages "actved 


™m the low value of silver and the revival of trade in| Add 


the United States, which led to extensive purchases of 
Spanese silk products. The countries to which the 
®xports were principally shipped with the values, as 





The comparison is greatly affected by the change in the 
value of the currency, the volume of trade having been 
in nearly every instance larger than in the previous year. 

The expansion in the export trade was chiefly in silk 
and silk manufactures, which were valued at £1,423,679 
as compared with £1,130,061 in the previous year. Of 
other manufactures, matches are a principal item, while 
cotton yarn appears for the first time in the list of exports, 
some 4,500,000 lbs having been shipped almost entirely 
to China. It will be seen that Great Britain takes but 
@ comparatively small portion of Japanese products, the 
principal item being rice. The export of specie and 
bullion amounted to $34,379,111, native currency, and 
against this $26,783,652 were imported, there being thus 
an efflux on balance of $7,595,459. Itis stated, however, 
that Japan paid for her imports $22,805,890 more than she 
received. for her exports. Deducting from this the 


| balance of specie exported, there remains a difference of 


$15,210,431, which, Mr Longford suggests, may be 
accounted for by the sums spent by European tourists 
in the country, the expenditure of foreign ships’ crews 
at the ports, and the funds expended by various 
missionary societies. 


THE AMERICAN COTTON CROP OF 1894-5 AND ITS 
MOVEMENT. 
(Abridged from the New York Commercial and Financia 
Chronicle.) 
Our statement of the cotton crop for the past three years 
is as follows :— 











Year Ending September 1. 
1804-5, | 1893-4, 18923, 
Bales. | Bales. | Bales, 

7,882,163 5,983,892,5,124,476 
1,157,251 co, s00 ' 858,965 


,089,414/6,803,882 5,983,441 
853,352| 723,829, 733,701 


,892,766'7,527,211 6,717,142 


The result of these figures is a total of 9,892,766 bales 
(weighing 5,019,439,687 pounds) as the crop for year 
ending August 31, 1895, against 7,527,211 bales (weigh- 
ing 3,748,422,352 pounds) as the crop for year ending 
August 31, 1894. 

The distribution of these crops has been as follows :— 









ee 











Receipts at the shipping ports............ 
Add shipments from Tennessee, &c., 
direct to manufacturers ..........s0eseees 
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Total cotton crop for the year ......... 























1894-5. . 1893-4, 1892-3. 
Consumption— Bales. Bales. Bales. 
MR ivcnssiveedbsscchekeocssin 2,154,170 .,. 1,613,971 ... 1,747,314 
PIOUIEA. Ghidiscroenedcescduntocbiass 853, Jon 7 oe 701 
Total consumption...... 3,007,522 ... 2,337,300 ... 2,481,015 
Exports— 
Total, except Canada by rail 6,719,713 ... 5,231,494 ... 4,402,890 
To Canada by rail ..........-- 99,092 .. 62,672 ... 54,276 
Total exports ............ 6,818,805 ... 5,294,166 ... 4,457,166 
Burnt during year .............-» 42,171 ... 9,997... 16,57. 
Total distributed......... 9,868,498 ... 7,681,463. ... 6,054,756 
Stock et increase less foreiga 
porn imported Sate 24,263 ... *107,252 ... *237,614 
Total Crop.........0++-000+ 9 6,717,142 


65 ....7,527,211 ... 
* Net deduction. 
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The average gross weight per bale this season was 
507-38 lbs, against 497-98 lbs in 1893-4, or 9°40 lbs more 
than last year. Had, therefore, only as many pounds 
been put into each bale as during the previous season, 
the crop would have aggregated 10,079,600 bales. The 
relation of the gross weights this year to previous years 
may be seen from the following comparison :— 

















































_- ———Orop. Average 
Number Weight, Weight 
Seasonof— of Bales. Pounds. per Bale. 

1894-5...... 9,892,766 ... 5,019,439,687 ... 507°3° 
1893-4...... 7,527,211 ... 3,748,422,352 ... 497°98 
1892-3...... 6,717,142 . 3,357,588,631 ... 49985 
BOGE Reseses 9,038,707 .. 4,508,324,405 ... 498°78 
1890-1..... 8.655.518 ... 4,326,400,045 ... 499°84 
1889-90 ... 7,313,726 ... 3,628,520,834 ... 496°13 
1888-9...... 6,935,082 ... 3,437,408,499 ... 495°86 
1887-8...... 7,017,707 ... 3,406,068,167 ... 48535 
1886-7...... 6,513,623 ... 3,165,745,081 ... 456-02 
1885 6...... 6,550,215 3,179,456,091 ... 48540 
1884-5....... 5,669,021 ... 2,727,967,317 ... 481°21 
1883-4...... 5,714,052 ... 2,759,047,9t1 ... 482°86 
1882-3...... 6,992,234 ... 3,430,516,794 490 60 
1881-2...... 5,435,845 ... 2,685,686,378 ... 475°62 
1880-1...... 6,589,329 ... 3,201 546,730 ... 4858 
1879 80 ... 5,757,397 ... 2,772,448,480 ... 481°55 
1878-9...... 5,073,531 ... 2,400,205,525 47308 
1877-8...... 4,811,265 ... 2,309,908907 ... 480°15 
1876-7 . 4,485,423 ... 2,100,465,086 468°25 
1875-6...... 4,669,288 ... 2,201,410,024 471°43 


The following figures show that the total takings by 
spinners North and South during 1894-5 have reached 
3,007,522 bales, of which the Northern mills have taken 
2,154,170 bales, and the Southern mills 853,352 bales :— 


4 | | 

Takings and Consumption. 1894-5. | 1895-4. | 1892-3. | 1891-2. | 1890-1. 
Taken by— Bales. | Bales. | Bales. | Bales. | Bales. 
SERIE TIEN | pistersinces erticienseehenete 2,154,170 1,613,971 1,747,314 2,212,032 2,031,625 
RE MII ucpcsnasnisunvausnesviaerinehobe 853,352 723,329 733,701 681,471, 605,916 
sesse aveess 3,007,522 2,337,300 2,481,015 2,893,503 2,637,541 
Via sasuatesandaseinsite 47,217, 108,246 310,932 123,900 17,305 


seaieieieies) sean | 


«sees sarees 3,054,739 2,945,546 2,791,997 3,017,403 2,654,906 

















Total takings from crop ... 
Stock held by mills 


Total year’s supply ........ 














| 
ssseeeeevees 1,840,769 1,675,000 1,950,000 2,025,000 1,925,030 
853,352 723,329 733,701, 681,471, 605,916 


Total consumption.............0.sesse0e0. 2,694,121 2,398,329 2,683,701 2,706,471 2,531,006 
Total supply as above ............40++. 5,054,739 2,445,546 2,791,947 3,017,403 2,654,906 


$60,618 47,217 108,248 310,932 123,900 


Consumption (estimated }— 
Northern mills ............000 
REASON CORTIR vice sito esses ssn cecutiass veined 





Leaving mill stocks Sept. 1.............. 


The foregoing leaves stocks in spinners’ hands at 
360,618 bales, and shows that the United States con- 
sumed 2,694,121 bales. 5 

The outcome of the cotton manufacturing industry of 
the United States, taken as a whole, has averaged fairly 
well during the year ending with the first of the current 
month. To be sure, stocks of goods had accumulated 
when the new year opened, and for the first few weeks 
labour was disorganised. But these matters were soon 
adjusted, and since then, though prices of products have 
been low, the raw material also has been low, and the 
result has been a narrow but favourable margin. We 
have prepared the following, compiled from our records, 
which shows at a glance the highest, lowest, and average 
price of low middling uplands in New York for each of 
the past ten seasons :— 


Highest. Lowest. Ave 

RAID. Lecieuabicthintenaah ig ii Sea an 2 denies _ 
MEPS seentinhasicreumones is” Ae died 2 paises 7% 
——. aocutebinlouniidetands ot meee Be F sawrsk 8 

GED 6tidigtadibianelisinently HNN. deans Ok ese 7 
SE Anccinpinnanaiatucane’ 10 biisene Be Ages a 
SN ccclincievesuse+avnes BMGs ovevee ee wecacy 1633 
1888-9 ’ Ils ose on. erie 10 
ED. nid hbk ac Sumas OO is Ot 
g OR EE Vlg saves Re ears 9} 
SS ER ee ee | Leen OR: wae 9 


Even the above comparison does not tell the whole 
story from the sone point of view. An average of 
only 6c a pound at New York for low middling cotton 
during the whole twelve months is a severe experience. 
But to papeceeh the figures the planter has received we 
must go further than that. An obvious deduction to be 
made is the average expense of getting the cotton from 
the plantation to New York, which would not be far 
from ic. Then again, the crop on many plantations has 
not averaged as high as low middling. But without 
dwelling on that — it is sufficient to recall the fact 
that almost all the crop is sold within the months from 
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October to April, and that during that time the price 
at New York barely averaged 5ic. 

As to the number of spindles in the United States, it 
is to be said that there are very few idle now, practicall 
none except those that are permanently out of use. 
considerable number of new spindles have been set in 
motion during the past twelve months, and much work in 
the way of extending the producing capacity of old mills 
and the building of new factories is now in progress, 
This is a natural result of the revival of business 
activity. The aggregate net gain at the North has been 
about 150,000 spindles, and we have. information of 
fully 200,000 spindles that will be in motion within the 
next six months. At the South, according to our 
returns, through new mills and additions to old mills 
there has been a gain of 142,184 spindles. With this 
year’s mee the number of spindles in the whole 
country at the close of 1894-5 and of the previous five 
years would be as stated in the subjoined table. It 
should be said in explanation of our compilation of total 
spindles that this statement represents all mills, whether 
in operation or not (except such as have been closed 
with no present intention of starting up again), whereas 
the details of Southern mills by States given previously 
represent only mills in operation in some portion of 
1894-5, or about to start up. 
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| 1894-5, | 1893-4. | 1892-3. | 1801.2, 1890-1. 


dees cedars 13,700,000 13,550,000 15,475,000)13,279,000 12,925,00¢ 
eign once atte fae | 2,433,248, 2,231,064 2,166,023) 2,002,869) 1,256,000 


| sccccess sreesses/16:133,248 15,841,054 15,641,023 15,277,869 14,781,000 


Spindles. 











NEW CROP AND ITS MARKETING. 


Special difficulty besets an investigation with reference 
to the outcome of the growing crop, because of the 
backwardness of the plant. There is, of course, no doubt 
that the area of the current season is appreciably less 
than in 1894, and that fact alone warrants the conclusion 
that the yield will be materially less, especially as the 
last crop was a very full one on the acreage planted. 
Furthermore, advices from the different sections of the 
South indicate that taking the cotton belt as a whole the 
condition of the plant at this time is not so satisfactory 
as it was a year ago. At no time since growth began 
has the general outlook been considered as good as last 
season, and within the past five or six weeks there 
has been some depreciation in almost every State. 
In Texas lack of rain has brought about a lowering 
of condition, and in some other sections of the South 
an excess of rain has operated in the same direction. 
The table of receipts is an especially useful record. It 
will be seen that in no year included in the statement 
have the aggregate receipts prior to the 1st of September 
been nearly so small as in the current year ; indeed, by 
referring to former reports, we find that we have to go 
back to 1884 to get a year when the August movement 
has been so restricted. This furnishes pretty conclusive 
evidence of the backwardness of the 1895 crop, as there 
has been no unusual influence to delay the arrivals. 
Moreover, our advices denote that only within the past 
two weeks has picking become at all active in Texas, 
and is only just now getting under way in many other 
sections. 

Agrivats of New Corron. 


1895. 1894. 1893. 1892. 1891. 
Bales. Bales. Bales. Bales. Bales. 

Total fall points to 
September 1...... 8,982 39,181 23,299 19,820 61,172 





BUSINESS NOTES, 


Scotch Railways in the Past Half-Year.—Owing mainly 
to the fact that the closing weeks of the July half-year 
in 1894 were affected by the great Scotch coal miners 
strike, each of the three chief Scotch railways are able 
to show a considerable gain in gross receipts, though 10 
only one case—that of the Caledonian—has this 
in any advantage to the ordinary shareholders. 
following is a statement of the gross and net revenue 
= =) oan expenditure for the half-year ending 

y dist :— : 
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Working 


Expenses. Net Revenue. 


Gross Receipts. 














Inc. or Ine. or 

Total. Dec. Total. De 

£ £ £ £ 2 £ 
Caledonian .......++. 1,720,599|+ 60,242] $18,985/+ 8,618| 906.764 + 51,624 
North British ...... 1,721,12|+ 92,85¢| 823,494/+ 7,515| 897,631|+ 21.838 
Glasgow 48.-Westera | “682,013|+ 16,845] 368,412|+ 6,908| 813,601/+ 9,937 
Total ...++++00+ 4,128,737| + 109,440] 2,005,741' + 23,041] 2,117,996'+ 86,999 


Of the Caledonian increase of £60,000 in gross revenue 
only £8,618 was absorbed in augmented working expendi- 
ture. Although, therefore, the ordinary capital has risen 
since last year from £13,704,227 to £14,597,062, the 
company is able to distribute a dividend of 43 per cent, 
per annum, or } per cent. more than for the correspond- 
ing period. The North British accounts always present 
some perplexing features, and those under notice offer 
no exception to the rule. The figures for the 
corresponding period, for instance, which are given 
for comparison, do not all agree with those appear- 
ing in the actual accounts for the half - year 
ending July 31, 1894. The gross receipts are there 
stated at £1,658,505, whereas they now appear 
at £1,670,214, and each of the principal items which 
contribute to the total have been altered without any 
explanation being given as to why these discrepancies 
should occur. Taking the figures as they are now given, 
the gross receipts have risen £32,353, and the net revenue 
£24,238. The balance brought into the account, how- 
ever, was £6,000 less than in the corresponding half- 
year, fixed charges have absorbed some £8,000 more, 
and a sum of £22,511 has been handed over to the West 
Highland Railway. The result is that about £14,000 
less remains over for distribution, and while the full 
dividend is paid on the ordinary preferred stock, the 
ordinary stock, which received } per cent. last year, gets 
nothing, and the balance carried forward is reduced by 
£2,000. The Glasgow and South-Western pays the same 
dividend as for the corresponding period, the increase of 
nearly £17,900 in gross receipts having been absorbed as 
to £7,000 in augmented working expenditure, and the 
remainder in higher pre-ordinary charges. 


The Post Office Savings Banks.—In his annual report 
the Postmaster-General directs special attention to the 
unprecedented increase in the amount of the savings 
bank deposits that took place in 1894. In that year 
no less than £8,668,400 were added to the amount at 
the credit of depositors, that total comparing with an 
increase of £4,774,600 in 1893, which in its turn was the 
largest annual increase recorded since the establishment 
of the Post Office Savings Bank. Tor the great develop- 
ment of business in 1894 two reasons are assigned—one, 
the extension of the limit of deposits from £30 to £50, 
and the other “ the difficulty of finding a more profitable 
investment for money.” As showing to what extent advan- 
tage was taken of the increase in the limit of deposit, the 
Postmaster-General reports that ‘in the course of the year 
35,874 persons deposited £50, the maximum annual 
limit in one sum, representing an aggregate of £1,793,700 ; 
while it is estimated that the total amount deposited in 
excess of the old limit of £30 was £2,250,000. Now, 
cn who can deposit £50 in one sum are not the class 
or whom these banks were intended. They are persons to 
whom the ordinary banks are ready to offer all necessary 
facilities, and there can be no doubt that it is the higher 
rate of interest offered by the Post Office that has drawn 
them to the savings bank. In all probability aconsiderable 
portion of these deposits will be withdrawn when outside 
rates of interest again rise, as they are sure to do sometime 
or other, above the 24 per cent. allowed by the Post Office. 
Meanwhile, however, the Government are investing the 
money in Government stocks at high prices, with 
the likelihood that when it is withdrawn they will be 
compelled to sell stock at lower prices to provide the 
necessary funds.. That, as we have more than once 
‘Pointed out, is bad business for the Government, and 
the depositors seem to know it, for they will not take 
on their own shoulders the risk of such an investment, 
88 the following extract from the report will show :— 
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‘One of the provisions of the Savings Bank Act, passed 
in 1893, prescribed that whenever a depositor had 
standing to his credit any sum in excess of £200, that 
excess should be automatically invested in Government 
stock, unless the depositor gave other directions. This 
rule came into force on June Ist, 1894, and in the course 
of that year it was found that out of the accounts of 
depositors 2,161 exceeded the prescribed limit of £200. 
Their wishes having been ascertained, it appeared that 
1,050 immediately reduced their accounts to £200 or 
under ; 218 preferred to leave the excess dormant in the 
Savings Bank, bearing no interest; and only 893 allowed 
the excess to be invested in Government stock. 


Gold Mining in Wales.—The mineral statistics for 1894 
show that the four Welsh gold mines from which gold 
is being obtained yielded 4,235 ounces of the precious 
metal last year from 6,603 tons of ore, the value of the 
output having been £14,811. Of this total the British 
Gold Mine (formerly the Morgan) produced 3,063 ounces, 
and the Clogan 956 ounces, the average total output 
having been about 144 dwt per ton of ore dealt with. The 
yearly totals of tonnage and values of produce are as 
follow :— 


Quantity. Value, 
Year. Tons. £ 
De ancestenteesvay xonvensabsatnins 6,603 ...... 13,573 
PR ienscceosces aes eeenananoussecced 1489 oc rece 7,657 
FOR asesses cee cantetiensnenanvnnevadans 9,990 cave 9,168 
Iii, wicrceisctinciiineceansebetiaiiiise BA TIE  cceses 12,200 
as 4n0080 ceenensecedd tuackevensarses BTS weve 434 
Bis wwssar vonvichevqiimithdansguecks 6,226 ..... 10,746 


It would be interesting to know what the cost of obtain- 
ing these results has been, for without that information 
it is impossible to form anything like a reasonable idea 
as to the prospects of gold mining in Wales. 


The Mineral Produce of the United Kingdom.—Some- 
what late in the day the Blue Book containing the 
mineral statistics of the United Kingdom for 1894 has 
been published within the past few days. From it we 
take the following statement :— 


GENERAL SumMmaARY of the Mrnerat Propvuce of the Unirep 
Kryepom and of the Ise or MAN. 


























1894, 1893. 
Description of ee ae 
. : the nes 6 nes 
Mineral Quantity. jana Open- Quantity. jong Open- 
works, works, 
ideation baorg £ 
ite) n( paarete Tons aad 5,618 8,740 4,150 
Alum shale...... a a — 496 ant 115 264 
Antimony ore... ,, il. | wad il. aes 
hae . iii si 4,80) 48,614 5,976 57,694 
Arsenical pyrites ,, 3,288) 3,823 3,036 2,918 
Barytes .......-. S 20,656,  21,41€ 27,343} 25,363 
Bog ore ......--- i 7,803 1,95) 10,747 2,686 
Clays(excepting 
canine ” 3,263,768 $23,701| 3,065,208 817,419 
SIGE cvcckecssuce ~ 9)  |188,277,525) 62,730,179) 164,325,795 55,809,808 
Copper ore...... i 5,7524 13,909 5 12,961 
»» percipitate ,, 2414 2,313 2,210 
Fluor spat ...... ” 126 69 161 
Gold ore.,....-... os 6,603 13,573 7,657 
Gypsum ......... a 153,450 66,355 59,369 
Iron ore ......-.- »» | 12,367,308! 3,190,647) 11,203,476 2,827,947 
Iron pyrites ... ,, 15,523 8,042 7,292 
FOB - ssniccesssoesse Lhe 479 48 177 
Lead ore........+ Tons 40,5993 266,995 280,539 
Lignite ......... os 334 83 aa 
Manganese ore ,, 1,809 740 - jo 
Ochre, umber,Xe. ,, 8,516 14,040 re 190 
Oil shale.......-- 1,986,385 496,598 1,956,520 489, 
Petroleum ..... : - 49 92 260 
Pao 700, «1,877 3, 5,771 
RE EES ” | 9,935,912 _ 768,329] 1,924,029, 735,222 
Slatesand slabs _,, A O79) La 1,107 626 
ee Zs 7,695,716 7,173,148 
tia sulphate ,, 6,813 96: : 
Tn ore. x : wee ; ” 12,9) 487 525 637,053 
Uranium ore %” 19 815 500 
Wolfram......... “a Nil an 420 
Zinc ore......... 21,621) mn | | 81,270 
Total values ...... | 77,893,936| ... » | 70,767,651 
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In 1893, as compared with 1892, there was a falling off 
of £11,583,000, or about 14 per cent., in the value of the 
mineral output, of which £10,241,000 was represented 
by the decreased production of coal, owing to the great 
strike. Last year, however, the increase over 1893 
amounted to £7,131,000, or a little over 10 per cent., 
coal accounting for £6,920,000 of the improvement, 
the average prices at the pit’s mouth having been as 
follow :— 


MN: sicuroecnsnsoceteaviensenh eset 


a I)52 
J 
@ 


ek ae 5 9 

The extent to which each of the different divisions of 
the kingdom has contributed to the total production of 

the past four years is shown in the subjoined table :— 
VALUE of ToTat MINERAL PRODUCE. 
1894. 1893. 1892. 1891. 

£ £& £ £ 
England...... 56,954,496 ... 49,992,042 ... 58,476,040 ... 65,344,539 
WEB iio cksse 12,299,750 ... 11,212,528 ... 13,572,812 ... 15,064,012 


A SSS SSS sss seas 
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Scotland ... 8,419,510 ... 9,327,085 ... 9,837,740 ... 10,356,054 
Ireland ...... 174,312 ... 170,396 .... 387,128 ... 394,233 
Isle of Man.. 50,870 ... 65,600 ... 77,040 ... 89,194 





77,898,938 ... 70,767,651 ... 82,350,760 ... 91,238,032 


The statement regarding the metals obtained by 
smelting is as follows :— 




































1894. | 1893. 
Description of | | Value | Value 
Metal. } atthe | at the 
| Quantity.| Average Quantity.| Average 
Market | Market 
Price. | Price, 
| Bot £ 
Antimony ....... ~Owts| Nil. in | Nil. ‘iis 
Copper ...... -seeee TODS! 446;) 19,452 42555 20,522 
CBOE oo cccccssvecsevsed Ozs 4,235 14,811, 2,309 8,691 
[ron .............-Tome, 4,347,472 | 9,999,186 3,978,694 | 9,333,797 
ED uiccdadasiviniion » | 29,687 | 284,624 29,698 292,402 
SE - cecomncvveded Ozs| 75,696 33,313) 274,100 40,687 
lisence Tons) 8,827 | 604,500, 8,83733] 785,741 
Bh icalnslaasee | 8,136 | 131,029 9,284 167,770 
Total values ......... etal 11,086,945 10,619,610 





From the 12,367,308 tons of British iron ore raised last 
year, 4,347,472 tons of pig-iron were produced ; but out 
furnaces also dealt with 4,875,689 tons of foreign ores, 
the total production of pig-iron having been 7,427,342 
tons, against 6,977,000 tons in the preceding year, and 
6,709,300 tons in 1892. The quantity of coal used in the 
production of the pig-iron was 14,884,800 tons, and the 
total value of the production was £17,082,887, of which 
£9,999,186 was due to pig-iron obtained from British ore 





Coal in Belgium.—We take from the Moniteur des 
Intéréts Matériels the following statement as to the pro- 
duction and consumption of coal in Belgium :— 


i a le 1894. 18938. 1892. 1891. 1890. 














; Tons. Tons. Tons. i 

oe ee eee 20,544,400) 19,480,500) 19,533,200 ism a 

RUN coe: ieuumectasnby 1,377,000] 1,474,500| 1677800! 1,816,400] 1.810300 

INS eebssastcphsade 4,539,500) 4,849,900) 6,830,700] 6,419,000, 6,314,100 

Consumption ............ 17,881,900 16,085,100 15,870,300 15,078,100} 16,062,200 
Tr. r. r. . 

Cost of production per ton 9°31 9°36 9°90 107% 10,50 

Selling price .......... 964 0°73 110-75 12:58 13.18 


The output in 1894 was pretty much the same asin 1890, 
but the profits realised by producers were very different 
in the two years. In 1890 there was a margin of 2f 88c 
per ton between the average cost of production and the 
average selling price, and this on the output of the year 
represented a net profit of about £2,360,000. But 
between 1890 and 1894 prices fell rapidly, while the 
efforts to effect compensating reductions in the cost of 
prodiction were only partially successful. Consequently, 
the margin of profit had been reduced in 1894 to o y 
3le per ton, representing on the total output a net profit 
of only £272,000. During the five years, it will be seen, 
Belgium increased her own consumption of coal, but 
there was a considerable falling off in her coal exports. 
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The Indian Cotton Crop.—The following official 
memorandum on the prospects of the Indian cotton | 
crop of the season 1895 is dated the 24th ult. :—« The | 
rainfall in the early part of the sowing season wag’ 


‘sufficient in the Punjab, North-Western Provinces, and. 


Oudh, Central Provinces, and Berar, and sowings in 
these provinces were favourable ; the later rains, how. 
ever, were scanty, and it was feared that the crop would. 
suffer from drought in some tracts, but the recent rain. 
has proved beneficial. The rainfall at sowing time was 
unfavourable in Bombay and Madras. The subsequent 
falls improved prospects, but rain is still needed: 
in parts of Madras. In the Punjab the area ig’ 
5:5 per cent. under that recorded in the previous 
year, but is 35:4 per cent. in excess of the normal. In 
the North-Western Provinces and Oudh the decrease is § 
per cent. as compared with the previous year, while in 
Bombay and Berar the area falls short of the average 
by as much as 18 and 11 per cent. respectively. In 
Madras the area exceeds that of the previous year by 
37°6 per cent., though it is still 8 per cent. below the 
normal. The prospects of the crop are generally favour- | 
able, especially in the Central Provinces and the Punjab. 
Germination was impeded by the long break in the rains | 
which occurred in July. This necessitated resowing in 
parts ; but, on the whole, a fairly good outturn may be 
expected if the monsoon continues favourable.”’ 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 

Colonel George McCorqucdale, J.P., D.L., late of The & 

Willows, Newton-le-Willows, Lancaster ... .......+.-.::+++ 384,000 
James Mitchell, late of Holbrook Hall, Sudbury, Suffolk 104,000 
Joseph Huntley, late of Earlham Villa, Kendrick-road, 


IE cevsenaessecssncnpeprenennesdepesenaesnspennees vs Laseeees ees 74,000. 
Smith Taylor Whitehead, late of 21 Upper Phillimore 

BATKONS 2.0... ceessseeeseeeseseeeeeseceesenananeneseesnnereesenaneneses 53,000 
Lieutenant-General Sir Charles Crauford Fraser, V.C., : 

K.C.B., late of 59 Sloane street, Chelsea............+++++++++ 21,467 
Lady Clare Mary Henrietta Fielding, late of 5 John 

street, Mayfair ..............cscccsecceccsssescsecrecrensssenee serene 15,541 
Mr Anthony Hamond, J.P., late of The Abbsy, Westacre, 

BIIIEE <icepiscseseassnenscenerconnneerepunmemncnney vrqaeeneds -enseepe 7,000 
Mr Robert Barttelot Streatfield, late of 51 Eaton place, 

TR UIOON...ssiccusécwsccssxenernononssesensererewusenentseceeses 4,800 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Sept. 19. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
Sept. 19, 1895, Sept. 12,1895. Sept. 20, 18%. 
f c f c 6 
Capital of the Bank ...... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 
Profi . Shes Geen -- mat - j 
ta aw of June ‘ 
1 veces vais 8,002,313 54 .. 8,002,313 54 .. 8,002,313 4 
eserve of the Bank andi ' 
RNIRN cictincnanten 22,105,750 14 .. 22,105,750 14. 22,105,750 . 
Reserveoflanded property 4,000,000 0 .. 4,000,000 0 .. 4,000; 444 16 
Bpeo al Reserve .........+ 407,444 16 ..  8,407,44416 ..__ 8,407, os 
otes in circulation ...... 3,361,319,605 0 ..3,360,616,505 0 .. 3,373,823,5. 
Interest on securities trans- 39 
ferred or deposited .. 19,012,010 89 .. 19,525,950 89 .. 15,235,267 39. 
Bank notes to order, re- 92 
ceipts payable at sight 25,806,095 65 .. 25,616,112 8 .. 39,220,611 92 
Treasury account current 759 31 
Creditor ..........s00. 272,704,435 10 .. 268,615,700 19 .. 167,180,759 2 
Current accounts, Paris.. 475,318,981 77 460,153 55 .. 358,780, 1 
Do branch banks...... 69,585,770 0 70,138,323 0 .. 63,481,50. 95 
Dividends payable........ 2,296,701 25 2,374,084 25 .. 2,784,812 
Discounts and sundry inte- 88 
exit sncreranroaas 3,935,866 45 3,751,123 5 .. 3,643,857 
Rediscounted the last six 0 
Se emcontnnar 635,022 42 .. 635,022 42 .. __ 897,050 @ 
UMIIIIED occ ceccctececcss 64,161,540 68 |. 70,176,832 99 .. 44,447,559 
RS 4,519,791,537 5 ..4,526,925,115 26 .. 4,294,508,652 27 
CREDITOR. 
Cash in handand in branch 3,274.51 4,049 c fal (380 .. 3 167,535,988 78 
Seer sees eeeeeee Ny 7 65 ee oor 
Commercial bilis overdue 62,351 93 \pezes 100,107 65 .. 15,836 45 
—e— : - dis- 
coun in Paris not 
SEMED s0s-dsdesxcave 927,668 80 .. 201,514,387 67 .. 145,841,530 52 
veteial ills, seeeee ee ee ee ee of 
Commerc ranch 
shaigcdauloatas 4 871,753 0 .. 266,676,478 0 .. 219,887,294 0 
Aivenese on deposits of dineen ° 2,385,000 0 
MD Sede cnbeocece ee 878,000 * 
Do in 141,300 0 .. _ 6,821,000 0 


eeee 0 ee 80 
Do in public securities 141783205 80 1. 138478961 64 .. 120,916,098 
Do by branch banks.... 165,568,962 0 .. 164,945,619 0 .. ’ 
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Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878 .. 140,000,000 0 .. 


140,000,000 
12,980,750 14 .. 


Government stock reserve 980,750 14 .. 
- Do disposable.........- 99,622,517 18 .. 99,622,51718 .. 
Rentes Immobilisées (Law 

of June 9, 1857) ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
_ bank and landed pro- 

perty branches ...... 19,485,920 95 .. 19,484,78095 .. 18,823,670 24 
Expenses of management 3,293,329 83 .. 3,283,390 18 .. 3,376,622 30 
Employ of the special re- 

BOEVO ccccccoccecceece 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
EO. ines vabeekes vba 97,387,083 61 . 85,789,997 93 .. 94,538,614 55 

TOE asses cancuce 4,519,791,537 5 .. 4,526,925,115 26 ..4,294,508,652 27 


The above return compared with that for the pre- 
ceding week exhibits the following variations :— 


DECREASE. Frances. 
CROTON 5 5.03.40 otowdis baaandceciecceddcianeatd 703,300 
DOOOMETT GOROURE poncaks nc iaahckbas re atvonees 4,088,735 

INCREASE, Frances. 
Dene BOE U5 oh ccadanstasatccetaeveccaves 5,693,725 
CG. (iin nad anda asinae csp kwh one Cinemacabee 10,047,131 
PES cng cccanetuacececsvab dans sterccerencie 12,391,444 


The London exchange rose to-day to 25f 294c, the 
highest quotation of the week. Private discount has 
advanced to 1? per cent., and the mid-monthly account 
caused some borrowing on securities at the Bank, the 
entries of advances showing an increase of nearly four 
millions. The Bank has again sold gold for export to 
—— The cash to-day and last week was composed 
as under :— 


-~——— September 19.——-~—, 7-—— September 12.———, 
Francs. £ Francs. 2 

Gold... 2,022,523,850 = 80,900,954 ... 2,030,187,647 = 81,207,506 

Silver 1,252,050,399 = 50,082,016 ... 1,254,433,733 = 50,177,349 











3,274,574,249 == 130,982,970 ... 3,284,621,380 =131,384,8E5 

Weakness has reigned on the bourse during the past 
week in interbourse stocks and French Rentes. Mining 
shares on the coulisse are also generally lower, but with 
some exceptions, the most notable being East Rand 
Proprietary and Simmer and Jack shares. At the 
mid-monthly settlement making-up prices showed a rise 
of 20f in Banque de Paris shares, Rio Tintos /f 50c, 
Lautaro 7f 50c, North of Spain Rails, 7f 50c, Nitrate 
Rails 5f, Brazilian Fours 75c, Egyptian Unified 55c, 
Spanish Exterior 1f 50c, Italian 65c, Turkish D 50c. 
Prices have, however, since given way. On the week 
Brazilian Fours have gained 30c, at 77f 60c; Spanish 
Exterior, 1f 50c, at 69f 10c; Tharsis shares, 2f 50c, at 
129f 37¢ ; Cape Copper 62c, at 73f 12c; Chartered shares 
7f 50c, at 223f 75¢c; Transvaal Land 3f 75c, at 113f 12c; 





Ferreira 3f 75c, at 521f 25¢; Simmer and Jack 37f 50c, 


at 585f; Goldfields 5f, at 417f 50c; Nitrate Rails 
12f 50c, at 375f; Lagunas 7f 50c, at 110f; Lautaro 
6f 25c, at 170f; East Rand Proprietary 25f, at 292f 50c. 
On the other hand Bechuanaland Exploration have 
declined 6f 25c, to 82f 50c ; Geldenhuis 7f 50c, to 177£ 50c; 
Langlaagte Estate, 10f, to 171f 25c ; Robinson 3f 12c, to 
283f 12c; French Mines d’Or 6f 25c, to 183f 75c. 
Robinson Bank, 6£ 25c, to 270f. Chartered Goldfields 
were put on the market at 46f 25c, and closed to-day at 
olf 87c. The following were the variations on the week 
in other leading stocks and shares :— 


Par. Sept.19. Sept. 12. 
f i 2 f c 


£. 6 
Three per Cent ......... 100... 100 924... 10210 — 0 42% 
Redeemable Threes ... 100... 10110 ... 10130 — 020 
ree-and-Halfs......... 100. .... 107 10 _ «..° 10716 — O 6 
me stpetweeehicnsaccil 100... 9 5... 9050 — O 45 
—_ Gold 4 %...... 100... 103 55 ... 108360 — O 5 
kish Fours etal alae 100... 25 70x... 2630 — 010 
peyptian Unified ...... 100... 10575 ... 10390 — O15 
Bene of France Shares 1,000 ... 3,575 0 ... 3,510 0 + 65 9 
anque de Paris......... 500... 93125 ... 91750 + 13 75 
— t Foncier .... ...... 500 ... 65250 ... 85750 — 5 O 
ay Gas Shares ...... 250 ... 1,147 50 ... 1,140 O + 7 50 
Tencenel devereanevensos 500 ... 3,285 O ... 3297 50 — 12 50 
7 ern Railway ...... 500 ... 1,792 50 ... 1,799 0 + 250 
Onutera Railway ...... 500... 1,107 0 ... 1,112 0 — 5 0 
Ea. ns Railway......... 500 .... 1,585 O ... 1,585 0 ee 
L tern Railway ...... 500... 963 0 ... 96250 + 0 50 
yons Railway ......... 1,487 50 ... 1,485 O + 2 50 
uthern Railway ...... 500 ... 1,275 0 ... 1,282 0 — 7 0 
th of Austrian Rail. 500 246 25 24875 — 2 50 
‘0 WO enchilada. jas 455 0 457 50 — 2 50 


The Bulletin des Halles, the principal journal in the 
y ae trade, is less optimist than the Department of 
griculture in its estimate of the wheat crop this year 
nce, and calculates on a yield of only 109,315,400 
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as estimated in the provisional returns issued by the 


0 .. 140,000,000 0 | Government. The Bulletin puts the probable imports into 
go'eos'2e9 46 | France at 15,000,000 hectolitres. The same journal 
estimates as follows the total production in all countries | 


in the last two years :— 


1895. 1894. 

Hectolitres. Hectolitres, 

TERRORO...00reccccesceesscce 503,900,000 ... 558,600,000 
PI iiss sdsenbcadoand 203,800,000 ... 236,000,000 
PI cocina sotanc. seuiamerented 106,500,009 ... 114,800,000 
PIITON. ncicn cébeeinndaeed Gua 19,000,000 ... 21,200,000 
PIA ic cicectasvcdisyes 12,600,000 ... 13,100,000 
ERE eschccceccete 845,800,000 ... 943,700,000 


The probable importations into the countries which do 
not produce sufficient for their consumption are estimated 
at 166,700,000 hectolitres, and the exportations from 
those which have a surplus at 162,250,000. The 
estimated requirements of the principal importing 
countries are :—England, 72,500,000 hectolitres ; France, 
15,000,000 ; Austria, 14,500,000 ; Germany, 14,000,000 ; 
Italy, 11,000,000 ; Belgium, 8,700,000 ; and Spain, 
6,000,000. The great exporting countries are Russia, 
with a surplus of 42,500,000 hectolitres ; United States, 
39,000,000; Hungary, 17,000,000; Argentina, 16,500,000 ; 
Roumania, 15,000,000 ; India, 6,500,000; Canada, 
4,500,000; Bulgaria, 4,400,000; Australia, 3,400,000 ; 
Turkey, 2,300,000; Algeria, 2,200,000, &c. 

The Commercial Mission to China, organised by the 
Lyons Chamber of Commerce, left Marseilles on Sunday 
last on the Messageries steamer Salazie. It consists of 
thirteen members, under the direction of M. Rocher, 
who has resided for 25 years as Customs Agent in China, 
Commissioner in the Corea, Director of Customs in 
Tonkin, and Consul at Mongtze. Among the other 
members are mining and hydrographical engineers and 
delegates from the Chambers of Commerce of Mar- 
seilles, Bordeaux, Lille, and Roubaiz. The object of 
the Mission is to explore the southern provinces of China 
with the view of extending French trade in the regions 
opened by the treaty of Shimonoseki, and especially 
to study the means of diverting by the Red River and 
the land routes a part of the trade of Shanghai which 
now follows the Yang-Tsi-Kiang. 

French wine growers are insatiable for protection. 
After excluding imports from Spain and Italy by pro- 
hibitive duties, they are now endeavouring to impose a 
barrier to competition at home. The Crédit Foncier 
Company, whose business it is to lend on mortgage, is 
frequently obliged to foreclose and take possession of the 
property mortgaged. This has occurred with certain 
vineyards in the South, and, pending an opportunity of 
selling the property, the company gathers the grape crop, 
converts it into wine, and offers the produce for sale in 
casks direct to the consumer. The vintners in the 
department of the Ande protest against this encroach- 
ment on their trade, and the Chamber of Commerce of 
Carcassonne having taken up their defence, has addressed 
a memorial to the Minister of Commerce, asking him to 
intervene to put an end to what it considers as an abuse, 
on the ground that such commercial operations are not 
comprised in the operations for which the Crédit Foncier 
was established. 

An interesting volume of 450 pages has been issued 
by the Paris Chamber of Commerce (French) on the 
institution of Chambers of Commerce throughout the 
world. The systems adopted in the various countries 
differ widely, and there is little resemblance exceptin 
in the object in view, between the official subventio 
Chambers in France, invested with important functions, 
and the power of raising public loans and levying taxes 
authorised by the State, and the independent self- 
supporting institutions in England. The history of the 
foundation and transformations of the Paris Chamber 
of Commerce since 1607, when Sully created a Bureau de 
Commerce composed of twelve leading merchants to advise 
the King and Council on commercial matters, occupies the 
principal and most interesting part of the work, but the 
régimes and working of the Chambers, both national and 
extra-territorial, of all countries are also described. 
There appear also to exist five international Chambers of 


hectolitres of 23 English bushels, instead of 119,508,361 | Commerce, composed of merchants of different nation- 
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ee 
alities, at Constantinople, Canton, Yokohama, Guayaquil, | 24,690,076£ (£987,603) in August, and 216,077,108f 
and Lima. The Paris Chamber is now a public body of | (£8,643,084) in the eight months. The exports were 
thirty-six members, chosen by an electoral college of | 6,318,343 (£252,734) and 102,314,007f (£4,092,560). 
3,000 of the principal traders, selected by a commission. 
In other French localities the number of electors is fixed 
at one-tenth of the total number of traders paying the 
patente tax, with a maximum of 1,000 and a minimum of 
50. The members pay no subscription, and receive fees 
for attendance. The Chambers grant letters of identity 
for commercial travellers abroad, give visas for 
certificates of origin, have a consultive voice in 
the appointment of agents de change, and the nomina- 
tion of commercial brokers ; draw up the list of experts 
to decide on contestations in the Customs, authorise the 
creation of public sale rooms, must be consulted on all 
changes in commercial legislation, railway tariffs, 
Customs duties, local tramways, and railways, &c. Most 
of the works of improvemert in the seaports are executed 
by the Chambers of Commerce by means of subventions 
and local dues. The Chambers may also obtain the 
funds they require by additional centimes to the patente 
or trade licence in the locality. The special rules of the 
Paris Chamber are very comprehensive, Art. 27 
requiring that the members attend in evening dress at 
any official ceremony to which they are invited. It has 
a large library of books of commercial interest, with 
bound volumes of the principal trade journals, and a 
public reading room. 

The following was the value of the foreign trade of 
France in the month of August in the last two years :— 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, Sept. 7. 

The one weak spot in the general business situation 
is in the strength of and high rate for sterling exchange. 
It may as well be admitted that some disappointment 
has been felt at the lack of commercial bills offered, 
Expected heavy exports of cotton and wheat have not 
shown themselves yet, so that the demand for gold to settle 
indebtedness abroad has not been checked by the ship- 
ment of produce instead. Either goods or gold must go 
abroad to pay for our purchases there, and thus far this 
autumn our shipments of agricultural and other products 
have not equalled expectations. This phase of the 
general situation is intensified by the return of bonds 
sold abroad, and the practical refusal of London to buy 
securities in this market. Thus may be perceived some 
of the material effects of a distrust by one people 
of another’s financial methods. On this side there is 
not the slightest doubt among those whose opinion 
is generally accorded most respect that the question 
of free coinage of silver in the United States, particu- 
larly at 16 to 1, isa dead issue. Some of the “friends 
of silver” might raise their eyebrows at reading the 






































Imports. statement, but it is nevertheless true. The bolt of the 
own pone, omen, silver movement has been shot, and missed the mark. No 
ne . . . 
Food bea 90,654,000 =  3,626160 ..... 91 842000 = 73,690 | doubt Silverites in Congress may make themselves heard 
atural products 155,055,000 = 6,202,290 ...... 153,656 000 = 6,146,240 | + , ; . j 
Manufactures...... 49,288,000 = 1'971,520 47,113,000 = ‘1.884520 oa ee os oo see ae} + 
aoe PS a een Saeed So cae aoe ’ ’ m wail 
en ae 292,611,000 = 11,704,490 | among us to be told of doubts abroad of the ability of 
etic spice eed the United States, under existing conditions, to pay its 
elie 2 ns a an By ® = ‘1908300 obligations in gold, except by means of such artificial 
Natural products 177-182. 000 - 5,037,280 a 103:920,000 =  2'556,800 | devices as bond sync ates. 
anufactures...... 5,510, = 420,400 ...... 28,536, = 141,44 i i j 
Post parcels ...... 6,934,000 = 277.360 4943000 =  'Igi7zo| Lt should sig = epee > eo a 
cninnaniomataiisie vianiaiaagaies euweiaiabsiniiices jntinataihicnamtied 1 interfere with its sc 
265,146,000 = 10,605,840 ... .. 241,958,000 = 9,678,320 ee ae ee j 


twice within four or five years, particularly with the 
revenue-raising portion of it, without disarranging 
prices and general trade violently. When, in addition 


It will be remarked that with the exception of a small 
decline in the imports of food, all®the classes of goods, 















imports and exports, show an increase. The 
totals for the eight months of the year are 
favourable to French productions, the imports 


having declined 241 millions (£9,640,000) while the 
exports increased 185 millions (£7,400,000). In the 
imports, which amounted to 2,407 millions(£96,280,000), 
food fell from 808 millions (£32,320,000) to 638 millions 
(£25,520,000), and natural products from 1,475 millions 
prennnnaen) to 1,396 millions (£55,840,000), while manu- 
actures rose from 365 millions (£14,600,000) to 373 
millions (£14,920,000). In the exports, amounting to 
2,147 millions (£85,880,000), food declined on the year 
from 405 millions (£16,200,000) to 377 millions 
(£15,080,000), while natural products rose from 482 
millions (£19,280,000) to 566 millions (£22,640,000) ; 
manufactures — from 1,022 millions (£40,880,000) 
to 1,129 millions (£45,160,000), and post parcels 
from 50 millions (£2,000,000) to 74 millions (£2,960,000). 
The trade with England in August consisted of 
38,300,000 (£1,532,000) of imports, a decrease of 
892,000f (£35,680), compared with the same month of 
1894; the exports to England were 75,442,000f 
(£3,017,680), an increase of 10,445,000f (£417,800). 
The trade with England in the eight months amounted to 
326,900,000f (£13,076,000) of imports, a gain of 3,077,000£ 
(£123,080), while the value of the exports was 
631,651,00Uf (£25,266,040), an increase of 56,583,000f 
(£2,263,320). The exports of woollens rose from 78 


this year; dressed skins from 14 millions (£560,000) to 
30 millions (£1,200,000) ; and millinery from 24 millions 
Soe) to 30 millions (£1,200,000). Silk stuffs 
eclined nearly 2 millions (£80,000). The imports of 
cotton and woollen manufactures from Kngland 
decreased, but there was a gain of over 2 millions in 
machinery. 


The imports of gold from all countries amounted to 











to these conditions, a panic intervenes, it would indeed 
be remarkable if the revenues of the Government, so far 
as they are dependent on Customs duties, were not 


anticipated. 
decrease, as compared with August, 1894, of about 
$11,500,000, though they were only $144,000 less than 
in July. The expenditures were $32,588,184, an increase 
of $931,548 over the record of August, 1894. As com- 
pared with July, however, the disbursements show & 


millions (£3,120,000) in 1894 to 100 millions (£4,000,000) | 


seriously entrenched on. : 
Yet, even in this respect the position of the United 

States Treasury is not as unfavourable as might be 

August receipts were $28,952,696, & 


decrease of $5,959,879. The deficit for the month is 
$3,635,488, and there is a corresponding decrease— 
$3,110,374—in the Treasury cash holdings, due to the 
variation in the gold reserve and the operations of the 
Bond Syndicate in keeping the total up to the 
$100,000,000 mark. As in July, the August receipts 
from Customs duties show a fair increase over 
August, 1894, $15,639,000, against $11,804,000. This, 
then, must be construed as a very fair exhibit for a period 
only two years removed from widespread panic and less 
than six months after trade revival has shown itzelf. 

is to internal revenue receipts, therefore, that the un- 
favourable August showing of the Treasury must be 
attributed, the total revenue from that source being only 
$12,172,105, a loss compared with a year ago 

$15,390,174, the corresponding loss in July having been 
some $12,300,000, or a decrease in this item for the two 
first months of the fiscal year of $27,600,000. In 

detailed statement of disbursements the largest increase 
is in the item of pensions, but this is only $1,000, all 
larger than in August, 1894. But in the face of 

these considerations, the fact stares one in the face 

$4,500,000 in gold has gone abroad this week, and roa 
more appears likely to gonext week, even if not in 

week after that. . the opinion of those who know very 
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little about the matter, the contract of the Bond Syndicate 
with the Government will expire October 8th next, and that 
after that date the protecting arms of domestic and 
foreign bankers will be withdrawn from the Treasury 
gold. On the other hand, the assertion is made by 
equally important and perhaps as well-informed sources, 
that the Syndicate contract has been greatly modified 
since it was signed, and that no one not in the Syndicate 
or the Government officials knows just what the con- 
tract means, as now understood by the parties of the 
first and second parts. Thereupon, the conjecture 
is hazarded that possibly the life of the contract 
has been extended until the close of the calendar year, 
hecause of the apparent permission granted by the 
Treasury releasing the Syndicate from importing one- 
half of the gold it has to supply the Treasury. This, to 
say the least, is ingenious, but it may well be doubted 
whether the Syndicate’s supply of patriotism is so great 
as to stimulate it to go on pouring gold in at one 
side of the Treasury, while mercantile houses, bullion 
‘brokers, and others continue to withdraw it on the 
other, unless recompensed. As it is now the Syndicate 
is heavily ‘‘short” of sterling exchange here, and the 
time is rapidly passing when they might reasonably have 
expected to have an abundance of commercial bills. 

The next four weeks will go far to make clear several 
ee about the outlook for the Treasury, and will no 

oubt show exactly where the Syndicate is tostand. It 
will be recalled that if it is deemed advisable to issue 
more bonds by October, the present Bond Syndicate are 
to have the first opportunity to take such bonds. 

The foregoing contains the worst that can be 
told concerning the general business situation. 
‘The demand for funds has improved, more particu- 
larly for money to help move the crops, North- 
Western elevator owners lite conspicuous borrowers 
at Chicago banks. The South is delighted, strange to 
say, with its “short” cotton crops, seeing only the 
three additional cents per pound in price as compared 
with one year ago. As Southern bankers, planters, factors, 
and merchants look at it, the crop is only about one-third 
smaller, but the price is over 50 per cent. higher. The 
enormous Indian corn cropis now looked on as wun fait 
accompli, and this with avery large spring wheat crop 
lies at the base of the strength of the Granger and Trunk 
line roads. But over and above all other considerations, 
as pointing to actual business conditions, isthe boom in 
iren and steel, which is now seen to be the greatest boom 
in these metals in the history of the country. As tothe 
probable permanency of theadvance Brudstreet’s writes :— 
‘“‘What promises most for a continuance of the present 
activity is the wide diversity of the demand for all forms of 
iron and steel. While the railroads and allied interests are 
probably the most important consumers of iron and steel, 
the revival in the trade began with little or no help from 
these factors. The railroads have since given a powerful 
stimulus to the iron trade, and are likely to figure even 
more largely among the buyers; but it is nevertheless 
true and a gratifying fact that the support of the iron and 
steel industries now comes from many and varied 
sources. Obviously this contributes largely to the 
stability of the trade.” 























































GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bertin, September 18. 


The question of the day is: Whether the Imperial 
-Bank will raise its rate of discount, which has for a 
‘long time been fixed at 3 per cent. I do not think the 
‘Bank will proceed to such a measure, unless absolutely 
‘constrained ‘by force of circumstances. The open market 
‘rate is already up to 23 per cent. But this is solely 
‘due to the rampant conduct of operators on the Stock 

xchange ; to a large extent in gold shares, and the con- 
Sequent necessity for banks and other money-lenders to 
peevide against further excesses. The quotations of 

ank and mining shares show a decided tinge of ex- 
travagance, and would bear a measured decline. The 
is to bring it about without frightening a large 

of nervous and weak holders into selling. There 
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is no just cause to expect anything like a debacle, and 
everything points to the probability that a number of 
engagements. will either be quietly dissolved or pro- 
longed at much expense to the operators. The 
coming monthly liquidation will probably take that 
course. It is expected that money will come up to 
5 per cent. Looking at certain symptoms, we would say 
rather higher. The germ of the rise is more in Vienna, 
St Petersburg, and London than here. The Vienna 
operators are dragging on heavy engagements @ la 
hausse, and a considerable over-speculation is seen at 
St Petersburg. Russia has of late withdrawn much 
gold. The gcld stock of the Imperial Bank here has 
again lost about 3 million marks; but its position is so 
strong, that it does not in the least require an advance in 
the rate. The last report would indicate a large dis- 
count business, for the purpose of increasing the 
reserves of the customers. This shows that every- 
body is preparing to meet growing requirements. 

The question, whether the conversion of the 4 and 3} 
per Cents. is to come now or to be further delayed, has 
not yet come one step nearer to solution. It may 
be pointed out, however, that in any case the conversion 
will not take place before spring. 

Hamburg reports that the coffee trade there is affected 
by the report of a disease in the coffee plantations in 
the territory of S. Paolo in Brazil. 

Reports from Amsterdam state that specimens of 
New Guinea tobacco (German plantations) are not quite 
a success, since they were sold at low prices to the 
United States. At the same auction, specimens of 
tobacco raised in German East Africa were found wanting 
in quality, They were too sweet and also too high priced. 

Letters from Rhineland-Wesphalia state that 13 plate- 
rolling mills propose entering into a Convention with a 
view to raise prices. The Convention of the Rolling 
Mills in Upper Silesia has been dissolved, but a recon- 
stitution is aimed at. The condition of the rolling mills 
is satisfactory, and the pig-iron business also begins to 
present symptoms of improvement. The demand is 
growing at such a rate that an increase of production 
has become necessary. Two large establishments have 
made a beginning, and the others are sure to follow. 
Prices for foundry and puddled pig, as also for soft 
steel, will soon advance, the more so since ore and coke 
prices show an upward tendency. For bar-iron large 
domestic and foreign orders are coming in; the demand 
is evidently stimulated by the expectation of a consider- 
able advance in price. 

A full report on the condition of the iron and steel 
trades in 1894 and 1893 is presented by the Union of 
German Iron and Steel Makers. The report has just 





appeared. I take from it the following items :— 
1894, 1893. 
Tons. Tons. 
Exports of iron, and iron goods 1,539,527 1,213,239 
Marks. Marks. 
Waa a Lee ee 256,419,000... 253,556,000 
The principal countries of destination were :-— 
1894, 1893. 
Tone. Tons. 
TM ci crcnciatnnaasaeaxtue BORE | ccccce 69. 
Bulgaria.......--...ceececeeeseeees 152,193 _...... 109,175 
Great Britain ..........c0cce.0. 151,450 ...... 118,941 
Bwiteewand cisccccccscsvces cose 144,676 ..... 132,149 
Austria-Hungary .............. 90,667  ...++ 76.191 
ds chateieimsatioe 85,272... 78 005 
United States ............-000+ 15,973) ...00e 45 


The main features are the increase of exports to 
Russia, which is the effect of the treaty of commerce— 
and the decline in exports to the United States, dae 
not only to the depression of American trade in 1893-4, 
but also to the growing American production of pig-iron, 
rails, and other articles. In regard to East Asia and 
South America, the statements of our exports of iron and 
steel are as follows :— 


1894. 1893. 

9,180 19,108 
CONG ....c2sccccececeess sbaniinnese 19,180 ...... 104 
TOPAD ....-ecereeceesseeseereeeeeee 633 ...++ , 
Argentine ......00 ceeecseeereeees 40,904 ...... 45,725 
Brasil .........0ccscsscocccevsceeres 23,315 26,315 
Chili... ......sssccccerccoecorenees 3582 occas 8,1! 
MeXiCO  ......cscsseeeerresseeeeeee — eoonee 5,5 






eee taecereeteretteeseee Beer senses 
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The exports are classified thus : 





















. 1893. 1892. 

Tons. Tons, Tons. 

Pig ir0D.......++2-sc00008 154,657 ... 108,675 ... 113,391 
Scrap iron..........0+++ 77,723 ... 62,954 ... 64,377 
Angular iron ..,....... 130,458 ... 107,382 ... 84,055 
Railway sleepers...... 43,343 ... 387,487 . 39,558 
SUE seb cappcenewee’ ee 19,410 87,360 . 113,712 
Forgeable iron....... -. 300, 231,297 199,064 
is sheatidigecicibiues 90,012 67,703 55,588 
PR TIO <i; vvenersscins 123,900 105,113 99,788 
Ordinary iron goods.. 103,873 3247 86,957 
Superior iron goods... 15,874 15,427... 18,569 
Machines ...........+... 5,686 .. 4,507 . 4,578 


Pig-iron was chiefly exported to Belgium, France, and 
Austria-Hungary; angular iron to England and Switzer- 
land; rails to Switzerland ; forgeable iron to Russia, as 
well as plates ; iron wire to England. The commercial 
treaties with Russia, Italy, and Austria-Hungary have 
done much to increase exports to those countries. 

Russian and French financiers contemplate the founda- 
tion of a Russo-Chinese Bank with a capital of about 
eight million roubles gold. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, September 17. 


On the 13th of the month the Austro-Hungarian Bank 
raised its rate of discount, which it had maintained at 
4 per cent. since February, 1894, to 5 per cent., for the 
reason that its reserve of notes exempted from the tax 
had sunk to 13 million florins. One of the causes of this 
dwindling of the reserve was the lively speculation on 
‘Change, inspired by a revival of the Government’s plan 
to purchase the North - Western Railway and the 
Bohemian lines connecting the North and the South of 
the Monarchy. The intention of one of the important 
banks of Vienna to increase its capital also has something 
to do with this sudden burst of speculation. The rate of 
interest at the bourse had risen as high as 6 per cent., 
so that the banks which afforded credit for the trans- 
actions did some lucrative business, taking up money at 
the Austro-Hungarian Bank at 4 per cent. and lending 
it to private individuals at a higher interest. Although the 
fact that the value of money was rising had been discussed 
for weeks, still the resolution of the Bank caused some 
consternation at the bourse, andthe prices ofall stocks and 
shares sank immediately. Among the latter are the shares 
of the North-Western and States Railway, which are 
showing an opposite tendency to that manifested when 
the plan of the purchase of a number of large railways was 
first ventilated by the last Minister of the Board of Trade. 
Great surprise is felt that the provisional Ministry 
should have cared to put forward so important a plan 
at a time when the new definite Cabinet is as good as 
formed, and only needs the approval of the Emperor. 
One of the principal persons in the new Cabinet will be 
the President of the States Railways, Herr von Bilinski, 
a Pole, who is to become Finance Minister. His suc- 
cessor as President of the States Railways is to be 
General Guttemberg, a staunch supporter of the centrali- 
sation of railways, whose well-timed, energetic opposition 
has once already prevented the Austrian railways from 
being decentralised. He will no doubt support the 
plan of placing the private railways under the manage- 
ment of the Government. 

The purchase of the two above-named railways through 
the State can be accomplished without the slightest 
difficulty, since the interest guaranteed by the State is 
quite as high as will be the interest on the debentures by 
which the railways will be paid for. 

_ The Austrian iron and steel market is steadily improv- 
ing, and the iron works of both Austria and Hungary are 
receiving sufficient orders to occupy them. 
_ Servia is attempting to compensate for the losses 
incurred by the prohibition of importing pigs into Austria 
by selling them beyond seas. In a few days the first 
batch of 700 ane leave by Salonica for Marseilles. 
__ News of the first report on the new Servian monopoly 
administration has been received to-day. The receipts 
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from the pledged monopolies are shown to have amounted : 


oO 
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to 2,256,253 francs during, the last two months, from 
unpledged monopolies the receipts were 183,464 frances, 
being a total of 2,439,717 francs. This sum is somewhat 
{larger than is needed for defraying the interest of the 
State debt. 
The Austrian Board of Trade is giving its attention to 


necessity has been apparent for some time. 
We have repeatedly shown how Austria’s foreign com- 


exports to Roumania have been published, which, though 
they are 154,000 cwts higher than they were, are not 


of building timber only, whereas the exports of all more 
Thus during the first half-year of 1894 and 1895 the 


exports of manufactured articles to Roumania were the 
following :— 


——First Half-year.——, 
1895. 1894, 
Double Double 
Cwts Cwts. 

Cotton yArns .....0..ss.cscseeeeeeees i 4,710 
Cotton texture .........ccccccereers 1,545 o a 
Linen goods .........ccccceseeseeees 492  ...000 662 
Woollen goods ........:.csesseeeee 13... 2,60 
Silkk Goods .........cesceccssereeeess «sends 137 
Clothing and underclothing ... 9BB ....000 1,267 
Leather goods .......-0-.-seeseeees RD ockca 2,222 
Wooden articles ........-.......55 aD --guninn 7,274 
Glass and glass gocds............ 8,511 ...00 10,616 
IND ns cédicewbsesbenaimnscaece Bae scase 13, 
PIII, ccna. condiiinigaanagasnbqaness 2,916 3,650 
NE consvkiandhocaenenetbline geanqenps Bene cetess 1,947 
BOTREEG coe cececcveseccececeseoessnes 674... 1,858 
TrOm 00S .......csccccscccvcescroees BBBID cscs 25,420 
Metal goods .........secseseeerseers as 1,814 
a aa cearmnnecatibcte t= 8,197 
ERIE wasacnceuns seecepnensenstoees 1,062 ...... 1,299 
BR ccescnssracvescsvnesansastes 262 666 
RINE cat htbinenebicedertessecdnaroine’ BS sdeies 196 
SINE. idnsevensccdocsnesnavosnets a. adebel 60 
Parasols and umbrellas ......... BBR. .cpoene 3,633 


These returns are asad fact for Austria’s industries, 
poor harvests, which enforced economy, whilst this year 


be felt in the exports of 1896. 
The Act in accordance with which the works of 
correction for the river March are to be carried out has 


begun before the year is out. Before the course of the 
river March was regulated the plan of building a canal 
from it to the Elbe could not be taken into consideration, 
whereas it is now brought near to its realisation. 


Correspondence. 


RUPEE PAPER. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—I have observed that since the publication of 
my letter in your issue of the 7th instant, the prices 
rupee loans have had an important rise. ) 
of your contemporaries has been at some pains to point 
out that this is entirely due to the attention given by 
speculators to these securities during the past week, and 





anything to do with them. The reasons given for this 
advice are not in my opinion sufficient. The most 
important factor which regulates the price of Rupee 
Paper is exchange, and this appears to have been over- 
looked by your contemporary. We are told that when the 
exports from India become large (as in the ordinary course 
of things they will do shortly) the value of Rupee Paper 
must fall. I think such will not be the case, as large 


week is already enormous—for Council Bills, and that 
exchange must, therefore, rise considerably. As oxuae 
rises so will the price of Rupee Paper. At least, it 
always done so in the past, and it is only fair to presume 
it will do so again. If Rupee Paper were to f 

below the parity of exchange, banks would at once pur- 


the building of local railways in Dalmatia, for which the |} 
merce is decreasing. Just now the returns of Austria’s |} 


satisfactory at all, since the increuse is due to the exports || 


valuable goods have decreased in an astonishing manner.. |} 


but it must be remembered that Roumania had several. |} 


she has had a most excellent harvest, which will no doubt. 


at length been sanctioned, and operations are to be 


strongly cautions the investing public against having 


exports will increase the demand—a demand which each |} 


all in value |} 


chase it as a means of remittance to the Bast, as ib 


I see that one 
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would then be cheaper than Council Bills. This action 
on the part of the banks would always steady the price 
of Rupee Paper here, and keep it from falling, even at a 
} time when money might be dear in India. 

I much doubt, too, if your contemporary is quite 
correct in stating that the recent rise in Rupee Paper is to 
| be accounted for by large purchases by speculators. I 
have heard upon good authority that itis the effect of 
large investment buying. You know, of course, that it 
is almost certain that the Bank of England has lately 
invested some of its large surplus funds in this particular 
security. If an institution like that thinks the security 
good enough for it to purchase, I think that the investing 
= need not feel in the least degree timid in becoming 
olders of it. Although a silver security, it is, neverthe- 
less gilt-edged, and as such, it gives a much better return, 
and will continue to do so, I believe, than any other 
standing in the same rank. I think you will agree wiih 
me, Sir, that many people who are foolish enough to put 
their money now into some of the South African mining 
shares will have great cause to regret it at no very 
distant date, and will feel sorry that they did not invest 
it in a really sound security, such as, it seems to me, the 

above offers.—I enclose my card, and am, &c., 

An Inquirer. 
Cannes, September 17th, 1895. 





. EHE VALUE OF THE MAIZE CROP OF THE 
UNITED STATES. 
TO THE EDITOR OF THE ECONOMIST. 


Sin,—In your issue of Saturday last, September 14, 
your New York correspondent is printed as writing, 
under date of August 30th, that the coming maize crop of 
that country, estimated at 2,400,000,000 bushels, would 
be worth intrinsically about $1,500,000,000, or a value 
per bushel of about 60c. 

To this valuation it is surely necessary to demur, 
seeing that on August 30 corn in Chicago for December 
delivery—by which time the new crop would be in mer- 
chantable condition—was only quoted at 30c, or a total 
valuation of the crop, estimated at 2,400 million bushels, 
of about 750 million dollars. Even this figure, however 
—seeing that the large bulk of every corn crop is either 


consumed on the farm, or, at least, West of Chicago— | 


is too large, and a safe conservative estimate would 

probably be 20c per bushel, or a total value of about 

$500,000,000, or £100,000,000—surely a sufficiently 

large figure.—Yours truly, J. A. Rome. 
Liverpool, September 17th, 1895. 





NEW LOANS AND NEW COMPANIES. 
_ _ The new issues of the current year, exclusive of vendors’ 
: shares, &c., have been as follows :— 





First 
Capital Payment Further 
Aqueeeieus: ene er 
Amount previouslysubscribed ... 83,260,994 ne 
Issues of the week— 
WS TOR EAGT ccncsestisessscncces 60,000... 7,500  seveee 2,500 
Stray Shot and Excelsior (W.A.) ... a -peveos 6,250 cecove 18,750 
KalgurliGt. Western (W.A.) 10s shs. 67,500 ...... 18,500 ...... 54,000 
tmas Reef (Rhodesia) Dev. ... 0,000  ...000 5,000 .. 45,000 
Union Jack Gold Mng (Queensland) 40,000 ...... 5,000 ...... 35,000 
Gt Talanga G. Mine (8. Australia) 65,000 ..seve SAIS. cum 56,875 
Great Buninyong Estate Gold Min- 
I niin chacienionsiee 84,000 ...... 8,500 ...... 25,500 
Gray's Golden Crown (W.A.) ......... ,000 7,500 v.00 52,500 
eumatic (Self-Closing) Tube, 
UII a nnssnse-cestboidenbetaicentsns 40,000 ...... 8,000 . 82,000 
Bantjes New £1 shares, at 503 ...... 150,000“... 150,000"... se 
3 591 meen 219,875 ...... 872,125 
Total subscribed to date in— Total subscribed for w 
£83,852,484 1 





Bi areptinattoneccaat 
We have received the following prospectus :— 
ri Gold Mine (L.).—It is announced that the pro- 
Spectus of this Western Australian venture will be 
issued next week. The company has been formed to 
acquire various gold mining claims at Menzies, having 
&n area of about 36 acres, of which full particulars will 
be found in the prospectus. The capital is to be £70,000, in 
€8 of £1 each, of which 55,000 shares are to be 
allotted in satisfaction of the purchase-money. The 


82,772,021 
66,781,951 
72,292,788 


balance of £15,000 will be available as working capital, 
and of this amount £6,007 has already been subscribed, 
and only 8,993 shares will be offered for public 
subscription. 








- PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


| Receipts. —~ | -—-REcEIPTs.——~, 
Estimate |Apl. 1, '95,/Apl. 1,°94,) Week Week 
for to to 
the Year | Sept. 15, | Sept. 16, 
1895-6. 1895. 1894. 








£ £ 
INS... oaks ecualoenaman 20,240,000 392, 
MINED. how ccedvccasebnes ,950, 545, 
RNIN ns visiounte canis deuds 15,800,000; 8,546,000 209. 
Land Taxand House Duty; 2,470; es 
Property and Income Tax} 15,530, 26, 
NIN So anda donieccend 10,900,000 460,000 
Telegraph Services ........ 


CUE TURNER. . 6005 cececce 415, 
Interest on Purchase Money 














of Suez Canal Shares, 
Sardinian Loan, &. .... 687; 25,205 ee 
Miscellaneous ............ 1,550,000 ca 
Total Receipts .... {| 96,162,000! 39,690,736 36,145,202! 1,742,000! 1,139,758 
EXPENDITURE. 
Total Issues out of the Exchequer 
Estimate meet Payments from, 


or Pe ee ee 
the Year /Apl. 1, 95,)Apl. 1,°94,) Week | Week 
en Sept. 15,| 8 16, dept % Sept. “6 
pt. 15,| Sept. i ept. 16, 
1895."| 1894. | 1895, | 1894, 











Permanent Charge of Debt 
Other Consolidated Fund 

NINE ss nostbesecusices 
Sujply Services 


£ £ £ £ £ 
25,000,000} 11,020,574) 11,148,971} 174,763} 179,922 
1,625,000} 709,627} 748,801 ee ae 
69,356,000} 29,629,608) 29,335,947 1,574,089 783,943 


” 


eee eeeeeee 














Balances—Bank of England.............seeseee | 
Do Bank of Ireland ........ccceeeseeees 


£ £ 
3,116,937} 808,369 
512,623 


179,526 





TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 








TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d; Half-yearly, 183 6d; Yearly, 37s. 
BY POST, 
Quarterly, 16s; Half-yearly, 203; Yearly, 40s. 
Colonies and abroad, £2 4s per annum. 


Cheques and Post-office Orders to be made payable to the Pro- 
prietors of the EHcoNOMIST. 
Copies of the Economist may always be obtained in Paris and Nice 
of Messrs Galignani, Paris: 224 Rue de Rivoli; Nice: 
15 Quai Massena. 





be Bashers Grete 


BANK RETURNS AND MONEY MAREET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7thand 8th Victoria, cap. 52, for 
the Week ended Wednesday, Septombar 18, 1835, 


Is8UE DEPARTMENT. 








£ £ 
Notes issued ......... 57,295,955 | Government debt ... 11,015,100 
Other securities...... 5,784,900 
Gold coin & bullion 40,495,955 
57,295,955 57,295,955 
BANKING DEPARTMENT, . 
£& £ 
Proprietors’ capital... 14,553,000} Government securi- 
Heer eocccccescee = eocccees 3 611,870 BIOS 0. reeccecseceens seee 14,792,304 
Public deposits® ...... 6,612,409 | Other securities ...... 25,462, 
Other deposits ......... 48,815,090 | Notes ......-+0-000 iisaoue 31,070,840 
Seven-days and other Gold and silver coin... 2,378,081 
Dies scsavnncevane ans SA 
73,703,946 73,703,946 
“ Including Exchequer Seriigs Banks, Cee of National Debt and 
Dated September 19, 1895. H, G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 
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; 
2 
t 1 
F = receding accounts compared with those of the previcus (00's omitted.) \ 
f ibit :— | : 
FY Weeks Stock eaaage “Fo: ” : 
} +f Increase. eee Ending. Total. Pay Days Consols Pay me me ' of ; 
| i} auaieansisoians ver same 0. NP | Daw | 8 | Date | @ [Date] | Data ¥ 
ni Guverneent seouriiies 12002 coor 1 | gamatoJneas) 3355.220/716t0F 28] logsie Sept. 3} 24621 'sept. 4! 17156, _ 
: . Tee ine i oo cea eheuboatt SEI. 2.000002 ra June 26...... 41,338, Mar 46,922,\Oct. 4) — 23,323,,Oct. 4) 23,323, i 
eee MN TRNGIE Ta bre cent acssaeevovrcbiee sdessacen 974,420 2.22... ss July |3...... ina 28| 49120 |Nov. 5 28378 Nov.*s 17,940, . 
es a te circa neta tide naeksexgtbadlinecoien MEER Shieueie’ . 10...... 136,452,|April 10) 46,550, 5} 28,900,'Dec. 4} 21,185, 
- : 1° PER ’ os 17 te 174,543, 26 52,565, 1895. | 1895. } i 
Reserve .......ese0es Seiden nasievendbievaseuses EEE “Fees a 125353 May ae yan 25232) Jan. 4 i 
q CO et a tM | Ree ,787, \Fe' Peb, 4 246857 ti 
7 The following shows the amount of the Circulation, Bullion in | Aug. 7...... a June s 76,|M ed 28,986,|Mar. 4 re 1 
. ° . i ees B00] eens , 4 26,077, i 24,279, 
i sboth departments, Banking deposits, Banking eae a 21 anes — July E50, May : zis ay 4 19,183, l 
: is s———CidT BB wee , June June 4 i 
| and Rate of Discount, for three months ending Sep ) om It 174 lang. cosine i 40810 Jun ‘ 5 Aa | 
Es sin 00 113,213 51,205,|Aug. 1 31,368, Aug.*3| 19,294, 
| | og iis ca5 173,299, Isept. 54,238,(Sept. 2  30,088,/Sept. 4] 21.162, 
} i Sere tee Be ae eer ere S| ee 
i: om Circulation eee 22 § | Total, nM ue 5,300,868,, 828,342, 259,883, 207,268, 
3 Date. |Coin anal Abroad, or| (excluding Deposits Banking Reserve. | 3 [2 Correspon ee ) 4,562,541, .. || 634,077, 225,847, 199,099, 
| Bullion. out for | Ban = s'2\§ | Inc. or Dec. )|+ 738,527) .. |+ 194,865) .. [+ 34,036) .. [+ 8,169 
i Export. | Bills). om. ° 3 in18% ..f\= 162%) .. |= 373 7 -. |= 1507%) .. |= @lo% 
; Ba ce ee =" a! . | a | a 
aigeontaeeelennceanananins sae d Minas ics 448... | 261,547, 
1895. £ £ re £ 2 eis , 
i. June 26 37,998,465] 236,000 out] 26,101,185 46,411,075} 35,462,988|28,697,280] 618'2 pr ies. _ eS Bac . "ae 
July _ 3.37.933,838| 446,000 in| 26,309,820 47,649,740) 36,994,182/28,424.018| 59h\— | “TO Segvee} MDP, ss ae = 032 7 re 
10,37,470.206| 57,000 out| 26,672,700 46,547,994) 36,921,866127,597,506| 594|— Pee ae , 
17 37,523,739] 71,000 in| 26,420,710 47,647,282| 37,683,417/27,903,029) 58 - The “ Fourth ” fell on Sunday. 
24 37,961,372| 364) — 


i 885 48,199,983) 37,611,605)/28,516,487| 59 
in} 26,244 = 


000 » ing :— 
51/38°134,008 sat 00 in| 268311660 48°550.123| 38 The following is the Manchester Bankers’ Clearing : 








































368, 573|— 
Aug. _7/38,096,054) 560,000 in} 26,759,640 48,469,660) 38,590,903 28,136,414) 57 E - ‘Xears.———_—~ 
21 aosarrallLcer oo) in| 2easT.080 SL:847.662) 39136457 90°768711| 894 — £ ‘e 
21) n ’ ’ . ze 
28 41.238.952| 829,000 in 26,289 ais ae a4 — 0s SL 749137 - Total ...cccccccccccccccscscceccsscccesccs 160,220,700 .... 153,106,100 
Sept. 441,612,649] 712,000 in| 26,556. — : seit aan 
P 11'41,899,616| 446,000 in| 26,310,950 53,493,689) 39,399,681/32,388,666| 60; |— Increase in 1894........ £7,104,600 = 4°70 per cent. 
-18.40,495,955| 885,000 in| 26,225,115 55,427,499] 40,255,025133,448,921| 604/— 1895. 1894. 
a, Ts, Com of ga eae £ £ 
— . . : . Thirty-six weeks ended September 7 .... 113,692,500 .... 111,894,600 
Subjoined is our usual table, affording & comparative view of the Wetatiteuen........<..... e900. 
Bank Returns, the Bank Rate of Discount, the Price of Consols, ale as canenaaa a “ 
the Price of Wheat, and the Leading Exchanges during # period of name ---. es « ieee 
three years corresponding with the present date, as well as ten Liverpool Clearing House :— 
years back, viz. :— 1086 mn 
_——_— Thirty-six weeks to September 7.......... 73,359,900 .... 70,048,200 Hi 
iain tees ito, 93, Sept.21, | Sept.20, | Sept.19, | Sept. 18, Week ended September 14 .............. 2,295,300 .... 1,813,600 3 
with the present week. 1885. 1892. 1893. 1894. 1895. Total thirty-seven weeks .... 75,655,200 .... 71,861,800 ; ig 
- ee eee eee heedaltiieciadas = 5° nt. th 
Circulation (excluding Bank £ £ £ £ £ Increase in 1805 £5,135,000 = 55 per ce f i 
MEER. « nas'vnnsssscee 24,333,535! 26,495,135) 25,495,565) 25,257,935] 26,225,115 | Newcastle-on-Tyne Clearing House :— } 
Public deposits ............ 4,386,448| 4,367,880! 4,108,198| 4,423,875| 6,612,409 1895. 1894, ' 
Other deposits ............ 28,526,333) 31,539,686| 29,789,089| 39,441,979! 48,815,090 £ £ + 
Government securities ....| 14,949,995) 11,761,156! 9,589,341) 11,339,427) 14,792,304 Thirty-six weeks to September7 ........ 26,122,200 .... 19,269,600 he 
Other securities .......... 22,645,292) 24 766,000) 24,485,357) 19,743,665} 25,462,721 Week ended September 14 .............. 965,500 .... 560. i: 
Reserve of notes and coin. . 13, 796, "751 17,883,734! 18,330,651| 31,115,392! 33,448,921 itaiaeaiaadects a } , 
Coin and bullion .......... 22,380,286) 27,928,869, 27,376,216| 39,573,327| 42,874,036 Total thirty-seven weeks .... 27,087,700 .... 19,829,900 
Proportion of reserve ) tol a 42 , 7 08 x 6c Increase in 1895.............ce00- £7,257,800 = 36°] per cen’. \2 
iabilities . : a %, Y bY te J 
hiiseinaas "| = ¥ 2% 33 2% 2% The principal items in the latest weekly accounts published by 
Market rate, 3 months’ bills 1 12s the leading Continental and the New York Associated Banks are 
Price of Consols* .......... me ay | 10st it | compared below with the previous statement and with the corte- 
Price of silver peroz ...... a td 34id RA 
Average price of wheat ... yes *. s . mere sponding statement of last year :-— 
ixchange on Paris (short)... -324| 25.17 25. ca 
— Amsterdam (short). . ae 2% ri ee 4 iat 12-35 __BANE OF FRANCE. 
— Hamburg (3 months)) 20 20.51- 2038 20.63 67 20. 4 2038-68 | : f 
Clearing-house return . 82,111,000/125,458,000'121,743,000|121,540, al | ask - Demperee ; 
* New 23 per Cents.—Goschens. Beres. 1 Sefaie. oo | ee i } 
The amount of the “ other deposits,” compared with the “ other ae ae i 
securities,” showed in 1885 an excess of £5,881,041, in 1892 an Ass £ £ & q 
: : : Coin and bullion—Gold. 80; 3,000,— 306,000 + 4,628,000 
excess of £6,773,686, in 1893 an excess of £5,303,732, and in 1894 oa silver. so. 00 nn Tears Boot 73900 | 
an excess of £19,698,310, In 1895 there is an excess of £23,352,369. Government securities ..| 14,104,000} 14,104,000, 14,104,000 


In 1892, at this time, discount rates slightly hardened, but the 
tone was easy, and the Bank rate remained at 2 percent. An im- 
provement in Stock Enchange business took place. Home Rails 
were strong, Chathams being purchased on rumours of fusion with 
the,South-Eastern, and a similar statement was made with regard 
to the Glasgow and South-Western and Midland companies. The 


Discount and advances . .| 30,559,000] 30,905,000) 25,977,000. 346,000| + 4,582,000 

LIABILITIES, 0,000 

+ secseve ia ceece is. igs) 0:74.00) mae poo 4,221,000 
vernment deposi . 1 

Private depositn atl 21,796,000 22028000 8 < eyo 228,000 + 4,906,000 


NATIONAL BANK OF BELOIUM. 


a 


. Sept. 12, t.5,| Sept. 15,| 
1895. a 1894, [Last Week ‘Last yeu. 










ASSETS, £ 5 

American Railroad market also developed some strength. dap ag gales 1A seaoo 14,715,000 a E00 vo aa + aaa a HN 
In 1893, changes of the Bank rate had been very frequent, owing Taasaarins. 1,765,000 r% 
to the position produced by the crisis in the United States. At this | Current accounts ......| “S19a000l Seoronol “sez 001. nen : 4 
period, confidence was to some extent being restored, and the Bank IMPERIAL BANK OF GERMANY. ae tg 
rate was reduced from 4 to 34 per cent., and bank deposit rates Sep. 15,| Sept. 7,| Sept.13,). | & 
were also reduced to Jj and 2 per cent. at call and notice respec- Asserts, — ibe 18%. Last Week wa yp ¢ 
tively. Business on the Stock Exchange was very quiet. Consols | $i” and bullion ........ 48; 49,067,000| 47,714,000, 144,000 + 1,209,000 ig 
and Home Rails had advanced, in spite of the adverse influence |. Lumines. | segue Vem alsa : 
upon the latter of the coal strike. Foreigners and American Rails | \ot¢s it circulation...... 48,109,000/— 77,000 


Current accounts........ 24,970,000. 24°379/000 26,254,000 + _591,000'— | 1294000 
NETHERLANDS BANK. 
Sept. 14,| Sept. 7, 

— is, 


had declined. 


In 1894, at the corresponding period, extreme stagnation pre- 
vailed in the money market, the rate for three months’ bills being 















ae Last Week Last Year 1h 
weak at -& per cent. The movement of gold, however, which had | Coin and ‘bullion—Gold... 4,285,000 . |. 4 i 
| been uniformly towards this country during the whole of the year, | piscount and advance] $2339” S200 + 725000 
underwent a change, £361,000 having been withdrawn from the LraBinitigs. 558,000 
| Bank for export. ‘Tho stock held, nevertheless, remained at nearly | Notes incirculation...... ett 125,000 |! 
4 40 millions. On the Stock Exchange the tone was dull generally, 
ee a ope ge a : 
8 while a number of ventures connec th ra : Weoe. 1, AB 
’ _ The towing tee were offered to the public. jae ere a | 
figures from the official returns show the amount | Coin ana bell bullion— Gold... 28,000) + EN 
of bills salaae Cheques cleared at the Bankers’ clearing-house. Special Silver. 
days are given separately, together with the total ircreace or Diseount advances, &6. . -| 19,557,000 181555/00 19, isa + aS a “en 
decrease to date ia cach case:~- LIAPILities. 


Ciroaletfon ....... 5.2.60.  5B.9C2,00% 53,135,006 ntuanie + 5277000, +-8/726,000° 
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BANK OF SPAIN. 
 Bapt. 7, | Sept. 15, | 
1895. 











1894, |Last Week|Last Year. 
ASSETS. £ £ £ 

es a aaa al 7,963,000! + 41,000 

ES. Leta cemeteay ews 11 11,801,000} 9,327,000'+  26,000/+ 2,500,000 

Foreign correspondents. .} 1,949,000} 1,779,000) -2,465,000!+ 170,000\— 516,000 

Loans and discounts ....} 11,895 11,905,000} 9,019,000\—-  10,000'+ 2,876,000 

Spanish 4% stock ...... 16,457,000) 16,864,000) a — 407,000 
Sieeere bills, obliga- 

Ry ee 6,570,000; 6,741,000;+ 55,000\— 116,000 

LIABILITIES, 

Se 38,554,000) 37,358,000}+  83,000!+ 1,279,000 

Deposits and current 


ID g's 5 ie gh suite! a 16,355,000; 16,276,000) 13,238,000: + 
BANK OF ITALY. 
Aug. 31, | Aug. 20,} Aug. 10, 
1895. 1895. —_ Last a 


79,000!+ 3,117,000 


AS8SETS. 


£ £ 
Reserve --Gold coin and bullion....| 12,138,000} 12,123,000) 12,109,000;+ 15,000 
= Foreign gold bills........ 945,000} 933,000} 1,036,000;+ 12,000 
_ CE ts Macaca tobe dalek 1,858,000} 2,192,000; 2,227,000|— 334,000 
State notes and smlll change ...... 1,168,000} 1,308,000} 1,221,000\— 140,000 
Discount and loans ................ 8,516,000} 7,919,000} 8,196,000}+ 597,000 
Public stock and State loans ...... 5,430,000} 6,030,000} 6,029,000/— 600,000 
Credits, internal and abroad........ 5,593,000} 5,091,000} 4,791,000}+ 502,000 
LIABILITIES. 
SM, 650k enasccaeseces 30,947,000} 30,866,000| 31,415,000}+ 81,000 
Ourrent accounts .........ccccccees 2,908,000} 2,872,000} 2,674,000}+ 36,000 
Deposits at notice.................- 6,476,000} 6,817,000} 6,809,000\— 341,000 


NEW YORK ASSOCIATED BANKS. 


ee Sept. 7, | Sept. 15, | 
1895. 1895. —_ Last oe 7 


. £ £ 
MIND. acs cecssscecesaes 13,104,000) 12,886,000) 18,258,000}+  218,000)— 5,154,000 


Legal tenders............ 21,422,000} 22,926,000! 23,064,000|— 1,504,000\— 1,642,000 

Loans a discounts ... .|104,540,000)103,674,000] 99,018,000/+ 866,000/+ 5,522,000 
sIABILITIES, 

MPOURAEIOR . ooncsccccccss 2,732,000} 2,702,000] 2,014,000;}+  30,000}+ 718,000 

Metdeposits ..........:. 114,352,000/ 115,372,000! 117,326,000/—- 1,020,000/— 2,974,000 

REsERVE (Specie & Notes)| 34,526,000} 35,812,000) 41,322,000/— 1,286,000)— 6,796,000 

Legal reserve............ 28,588,000 28,843,000} 29,331,000\— 255,000\— 743,000 


Excess of actual reserve..! 5,938,000! 6,969,000! 11,991,000'— 1,031,000!— 6,053,000 


In the above tables the reiche mark is converted at 1s; the Austrian florin at 
2s; the Dutch florin at ls 8d; and the franc, lire, and peseta at 25 per £1. 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—Gold continues to flow 
into the Bank from abroad, and although rates at most 
of the continental centres have hardened, the supply of 
bills here is sinall, and discount rates have had a drooping 
tendency. The general rate for three months’ fine paper 
is § per cent.; only occasional business being done at 
{¢ per cent. Loan money is easy at } per cent. from day to 
day, and 3 per cent. for a week. On balance the Bank 
received £885,000 in gold from abroad, and a falling off 
in the home circulation made a total addition to the 
stock held of £974,420, raising it to £42,874,036. The 
circulation of notes declined by £85,535, and there was thus 
an addition to the reserve of £1,060,255, making the total 
£33,448,921. Owing, however, to an increase of £589,816 in 
the Public, and £1,343.994 to the Other Deposits, the pro- 
portion of reserve to liabilities has fallen }, to 60} per cent. 
There is no change in Government securities, but owing 
apparently to'further purchases of stocks by the Bank, Other 
Securities have risen £855,344. 


The subjoined table shows the rates quoted from day to 
day during the week :— 
































| | | 
Last | | To- 
Fridy. Sat. ja. Tues.) Wed. Thurs, day. 
= —- es | ee 
SLL sei ELS s 
RE ROE ‘ P 2 - 2 2 2 
Market rates of discount :— | | | 
60 days’ bankers’ drafts ........ 4) 8 34 8 | 8 
NT ene ida | | 8 
je eon | 3) 3 
NO gc as 2 de ii br # 
ns :—Day to day.............. | | 4) 3} 4 
tatass snihiet ks onvhinnace inte | } 
Fortnight (at last Settlement) ../14 1 1315 19143 12145 19 


Deposit allowances :—Banks .... | 
Discount houses at call ........ 
At notice 





| 




















to 
Ss 
3s Bank Bills. Trade Bills.” 
290 iepiacosanne 
mal ls Months |4 Months./6 Months.|3 Months.|4 Months.'6 Months. 
1895, | x | % % % he RE Sk OB 
Jume 14.. ; 2 3 31 oe | ay 
21.. Lee eo he OS 
J %..1% 1 ee 
uly 5.. & 1 1) 1 
12../% 3 ae ee 7 oe 
2% i{ 2 | £1 
Aug. 2.. 1 iy 
i 1 1 
26... i i 1 if ! 2 
0. Z . 1 it Hf i i 
Sept. 6.. i ee ees 
13... 1 ls i] 
—_™.:'3 i § ee rt ae eS 


* These rates rane from those current on the very best paper to those on 
paid bills for which Bank rate is usually required. 





THE ECONOMIST. 


1249 


The London Produce Clearing-house supply the following quo- 
tations for bar silver, spot and future delivery :— 














: — ————— September ——~ 

P ey: a so; 17. 18, 19 20. 
I sceneries nt oe SOb ... SOR... BOR .. 

September... 304 ... of eco © ane id an 3 ‘ 308 

October... .. 30... 30h ... 304 ... 30%... 3 . 305 

November... 304... 304 ... 30h ... 30y% .. 304 ... 303 
December... 304... 304 ... — et a 

January ... 30;%... 304 ... 30 30%, ... 304 ... 308 


The following is from Messrs Pixley and Abell’s Circular, 
dated 19th inst. :— 

Gold—Bar gold, fine, 77s 94 per oz standard; bar gold, parting, 
778 94d per oz standard; Spanish doubloons, 73s 7d per oz; United 
States gold coin, 76s 33d per oz; German gold coin, 76s 33d per 02 ; 
French gold coin, 76s 34d per oz. 

Silver—Bar silver, fine, 303d per oz standard; bar silver, 
containing 5 grs gold, 303d per oz standard; cake silver, 327d per 
- Mexican dollars, 30d per oz. Quicksilver, £7 5s, 3 per cent, 

iscount. 


The India Council have sold the following drafts since 
last Friday :— 


ls 115-32d, and above 


Rs. 
«+ 1,150 000 in bills on Calcutta, at ... 
om coreeseeesees 1,140,000 in bills on Bombay, at ... 


oP eee cane 1.600.000 in bills on Madras, at ..... in fall 
OUT Ncctns sciesehetue’ 500,000 in bills on Calcutta, at ... 
99 seseeeeeseeeeeveee 160,000 in bills on Bombay, at .. 1s 17-32d 


” sesessseecsseeseee 150,000 in bills on Madras, at... 

During the week ending September 17th bills aud tele- 
graphic transfers for Rs.6,015,574 were sold for £339,899, 
while from April Ist to the same date allotments of 
Rs.153,264,157 were made, and produced the sum of 
£8,485,685. 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank en Bank Open 

ae bari mane Mastot, 
Paris ....... 2 Mar.14 '95}] 14 | Genoa ........ 5 3¢ 
Berlin ......... 3 Feb, 5 '94] 22 | Geneva......... a July 24,95} 2 
Hamburg...... 8 Feb. 5 '94] 23? | St. Petarsburg 6 Feb. 27, '95)] 5 
Frankfort...... 3 Feb. 5 '94] 2? ) Madria......... 5 Jan. 28, 92) & 
Amsterdam ... 24Feb. 21 ‘94} 14 | Lisbon......... 6 Jan. 15, 91] 5 
Brussels ......24Mar. ‘'95}] 12 } Stockholm ...4 Sep. 6,’94) 4 
Vienna......... 5 Sep. 13°95] 5 | Christiania ... 34Sep. 6, 95) 34 
Rome ......... 5 Aug.27 '95] 34 | Copenhagen... 34 Nov. 12, 94) 34 
Tarin .ccccoee. 5 Aug. 27°95} 34 

At other centres the latest recorded quotations are :— 


% > 
New York (call money) 14 t02 | Calcutta, Bank min... 3° 
Ditto (endorsed bills) .. 34 044 | Bombay, Bnk min. .... 3 


LONDON COURSE OF EXCHANGR. 























Price Negotiated on Change 
Usance ———_——_—_—_-——_- ---= 
™ September 17. September 19. 
| 25 27) 25 82 
| 26 38) 25 4 
| 25 25 
' 32 af 12 8 
tt 35 68" 20 ea 
iitcidentsennesaadanaiamadanl 20 67 «2061 | 20 
eae “ iS wel | 037 mel 
Frankfort. ...csscssesseeoess > 2057 2061 | 2068 20 62 
Vienna and Trieste .. - 12 21g 12 23,1220 12 2 
ANEWEFP .esssecoeeeeeees tn ; 25 37h 2h 42h 25 37h 2 4 
eee snasacqasvanshevsiaaeddogs ae | tig o =e ays 
OBCOW 20. cocccccccccccccsccscccescossocsesces 9 
Genoa, Naples, & 0.0.0... ste ~ | 2680 26 90 | S868 a on) 
Madrid, Barcelona, & .. eoee ” 4045 *& | 408, ae 
LisDON .......0.sccrccsssseceeseeesseccessecss ” dite 4lié 4.76 
Switzerland..........0.+-.0++ <aiiwel cae aa oa i 
FOREIGN RATES OF EXCHANGE ON LONUUN. 
Latest; Rates of ),,.. 7. Latest; Rates of 
Dates. |Exchange.| U84n¢e. | ‘Dates [Exchange . 
| \Sep.1s} 10h 90dysst 
Brussigcl is! 2528 iat Bucioe Ayres Auc2 6h 9Oaye a 
Amste wi— 19} 12144 | Short. m.0n| Pp. 1s 6 
a covsseeasse —- 1 wes » | Montevideo, .| Aug’3 515d 96 dys 
eeeeeeees on 19 mos. 1 
Hamburg ......|— 19; 20°33 2 | Melbourne soo Angié . re ete 
Epaktons seeeee|— = . a Short. || Sadney wep paa| ” 
CDNA seccevess — VO 1205 | gg | BECIAIUS ...00- — ” 
St Petersburg.|— 1v| 9280 | $mos, | Calcutta ...... Sep.29) Why } telogrph 
New Yorks ...00.;— 20 4°58} oodys ot Bombay seneesl ° om sgt 
Lisbon ......0+- — 19 42 Aqd «. | Hong ong ..|— 20] 8/f . 
Madrid Seveeeces om, - =a Sight. eel oo ” 











The following are the standards for gold points of the 


principal gold exchanges :— 

Francs. French. Marks. German. 

for us. | 20.62—5 per mille for us 
os p. mille for 2. ‘ 


Par. Par. 
p. milleagnst us | 20.88—6 p. mille agst us. 


The latest exchanges are tie m8 
French “ ch ” exchange C, or or us. 
Se an ahaae .»+»20m 434 pf, or 4 per mille for us. 


York exchange 89}, for us. 
werOable transters”. . Oath oe OC ee ee 


Dollars American 
a= —6 per mille for ua, 


Par 
4.8278 per mille agst us, 
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THE STOCK MARKETS. 

Prices have moved irregularly in all departments, and 
in consequence of the lack vf outside support, the general 
tendency is somewhat weaker. Internationals have been 
almost entirely neglected, the Jewish holiday on Thursday 
contributing to the dulness. Spanish stock, however, has 
recovered, although the expenditure in Cuba is mounting 
up with rapid strides. Home Rails have barely maintained 
their position, while the Scotch division have shown decided 
weakness within the last day or two, as a strike in the 
Clyde shipbuilding trade appears to be imminent. American 
Rails, although more in request on this side than they have 
been, show no signs of sustained activity, the uncertainty 
in regard to the currency question effectually checking 
speculation in that class of securities. Some Industrial 
shares are in request, and while the Mining market retains 
gome amount of animation, the fever is not quite so high as 
it was, and the Western Australian department has ex- 
perienceda sharp set-back at the close. 

Home and Colonial Government Securities.—Consols 
gave way a little in the early part of the week, as there was 
some appearance of firmness in the discount market. Thie, 
however, quickly passed away, and with it the motive for 
lowering the price of gilt-edged stocks. On balance Consols 
have fallen }, but there is no change in any other 
British Government stocks. Indian Three and a-Halfs 
have declined }, while Rupee Paper has risen sharply 
at the close. Among Corporation stocks Birmingham 
Threes are a point higher on the week, and several 
of the smaller issues have risen 3, while Sheffield 
Threes have advanced 1} on the announcement of a new 

issue. Colonial issues are quiet, but firm. Cape of Good 
Hope Bonds and Stock have been in good request, and show 
a full point advance, while Ceylon Four per Cent. Inscribed 
has gained 2. Tasmanian Four per Cents. and Western 
Australia 3} per Cent. Inscribed have risen 4 each. 






























- CLOsING PRicEs 
Last 
Friday| Sat. | Mon. 








oe ee 
Tacs. Wed. (Thurs. 'To-day| Se 
Sia td 


Ocho 34°y red. 1923/1078 $x {1078 | 

nen 24%, red. 1 x x/1074 3x x) | 1074 3x'— 

Do acct. Oct. OT x|1073 &x ior x xi10%4 anor + ion $.\— ; 
: X/106 4x/106 4x'106 4x)... 











107 
io 





5 9%, red. 1905...... 106 4x/106 4x/106 
4x\106 4x’ 


24 %, red. 1905...... 106 4x/106 45/106 4/106 4xij0g 4x06 ix! ee 
L114 2x}111412x/111412s}111412s)117319x 111412x/1114 Ox! 


a aaeee 5% Stk 
xcheq. Bills Dec. ./2/p 7/p|2/p 7 p|2/p 7/p)2/p 7/p\2/p 7/p,2/p 7/p\2/P 7/p .. 

328 32x/328 32xi328 32x|328 32x(30y Sohisom son l32B Soe, 
3 


Bank Stock ........ | a 
11748}x lonit 1174 8x/1174 8x/1174 8x 1174 8x/1173 8x—  ¢ 
58 





India 34% red. 1931 








Do 3% red., 1948. .|109410x|109410x}109410x/109410x'109110x Bao 
Do Rupee Enfaced| 58 9 88° 9/58 9 33 604 69 ee: 2 
Met»Cons. 34% ....!120 1x\120 1 1120 1x/120 1x'120 1x'120 1x/120 21 |.. .. 


British Railways.—The Southern stocks received a fillip 
from the publication of the traffic returns, which were of a 
satisfactory character. Brighton, South-Eastern, and Chat- 
ham, all advanced in price, but a relapse has since taken 
place, and Brighton “A” now alone shows a small gain 
on last Friday’s quotation. South-Western Deferred has 
dropped 3. Except Sheffield, Midland, and North-Eastern, 
the traflic returns for the week are fairly good, but have not 
communicated any degree of strength to the market, and in 
nearly all cases the movements are downwards. North- 
Western and North-Eastern stocks exhibit the most pro- 
nounced fall, but Midland, Great Western, and Great 
Eastern have each declined to a smaller extent. Both 
Caledonian and North British Deferred have lost ground 
in consequence of the threatened dispute in the ship- 
building industry, which would have a disastrous effect 
upon the fortunes of both companies. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes .— 


“ Maki 
nn i se Rise. ‘Price 
~& ‘Oo . or Fall, Sept.1l. . 28. 
Colgfenten ARON E Te l — ‘J vig j — 1 ey iy 
ian er: meme 
Great Northern Def. _|||. |||" e.: ae im . 83 
Great Western ................ ‘ = .. 162 i 
Hull and Barnsley... || 373 8b... 363 Th ..— 2S, oe: 
[onsen Beene ae . a at en .. 126 
London, ¢ n, and Dover se : ang 1 
London and North-Weetece "13h of ° 122 a2 
London and South-Western... 201 3 |. 201 3 ws 5. 202». 202 
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or Fall, Sept.11, 

Mnchstr. Shffid. & Lincolnshire 49 51... 49 51.0... 5g AUR 
Manchester, Sheffield, &c., Def. i a cf = 
Metropolitan Consolidated .... oe oo cin a 
Metropolitan District.......... +. 27328 .. — “a af 
SEE iiss copasce an ctiphdeans® 157, re oo oo MBS S. 
North British Ordinary ........ > oom lf .. 43... 6 

Do 3 % Preferred ............ - bat oom 4... Beg 
North-Eastern—Consols ...... 1 se Te... — lb.. . 1st 
North Staffordshire ............ 126 -o 127 i mn -. 17 
South-Eastern “A’’.........005 934 2.. 98 &€..— 8... 4 .. 44 

RAILWAY TRAFFIC RECEIPTS. 


separately, since their aggregate receipts are calculated from the lst 
August instead of from 1st July, as in the case of the English and 
Irish railways. 





Mrchndse 
Passengrs,| tno, or | Minerals,| 1C:T | Tota, | Ierease 
Parcels, ee Live s or 
Mails, &c. . Stock, &c. Decrease, 
ENGtisH Lines, | £ £ &. £ £ 
Great Eastern ... 59,542}+ 6,080 30,124;/— 128 5,952 
Great Northern... | + 2,515 49,796;+ 735 103,142/+ 3,250 
Great Western .... 100,440)+ 2,340 97,130'+ 5,240} 197,570}+ 7,580 
Lancashire & Yorks + 1,675 50,528)— 96,664) + 681 
London & Brighton 45,792}+ 2,436 13,176}+ 1,689)  58,968}+ 4,125 
Lon., Chat., & Dover’ 044) 4+ 2, 6,595\— §-s- 231) «= 35,639'+ 1,897 
Lon. & N.-Western. 113,239}+ 5,448)  130,958;— 1,482 244,197) + 3,966 
Lon. & 8.-Western' + 1,426 22,353) + 670; 77,511;+ 2,096 
Man., Sheff., & Linc.’ we oe 50,342\— 2,274 
Metropolitan ...... as 13,567) + 225 
Metrop. District ..! 4 te 6,977\ + 140 
PE i vocaneces co 27 116,990\— 4,566) 188,317|\— 2,239 
North-Eastern ....| + 4,513 94,938|\— 7,095) 152,672\— 2,582 
North Staffordshire, + 38 8840\— 909) 13,854/— 557 
South-Eastern ....| + 217 16,212'+ 2,549] 54,139\+ 2,826 
Irish Lines. | 

Great Northern... .! + 158 7,137) + 47; = 16,358) + 205 
G.Southrn. & Wstrn + 336 298 18,884) + 634 
Midind Gt. Western! ~ 6,185|— 242) 10,588\— 269 


1,429,056)+ 25,656 

Scotcu Lines. | ———_—_ |__| —_—|—_—i— 
Caledonian ........ | 1,668 44,947|+ 16,858)  74,018|+ 18,526 
Glasgow & S.-Wstrn, + 1,247 15,068}+ 3,754) 28,564/+ 5,001 
72,356\+ 8,073 


North British...... 


AGGREGATE Rartway Trarric Reczipts in the Current Half-Year 


Passengrs, Inc. or 
Parcels, oe an Dec. 
Mails, &e. Stock, &e. 

Enouisn Lives. | £ £ £ £ 
Great Eastern . ++} 687 + 37,286 351,095;+ 16,677 
Great Northern... .| 524,248) + 15,201 536,391\+ 26,925 
Great Western ....| 1,178,110}+ 29,980 992,330;— 8,090 
Lancashire & Yorks; 500) + 11,566; 547,338'+ 3,430 
London & Brighton: 532,716) + 23,816 137,119) + = 


Lon., Chat., & Dover! 331,152/ + 16,718 70,380) + 
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“ Mak 
end P 


Closing Prices—, Rise - 
23 


Last Week To-day. 


In the following statements the Scotch railways are given 


Rar_way Trarric Receipts, week ending September 15, 1895, 
compared with the corresponding week in 1894 


| 


















| | | 


Total ...... | 





a ee 174,938:+ 31,600 


compared with the corresponding period in 1894. 








Mrchndse 




















Lon. & N.-Western} 1,401,505) + 53,008) 1,333,914) + 
Lon. & 8S.-Western; 680,414) + 26,099}  232,392)+ 4,171 
Man., Sheff., & Linc. . * 
Metropolitan ...... | = 
Metrop. District ..| ae os d 
Midland .......... | '788,873}+ 21,057} 1,231,640) + 
North-Eastern ....| 666,120;+ 7,469) 1,026,805|— 44,786) 1,692,925)— 
North Staffordshire| 60,768) + 2,837)  104,445|— 1,331) 165,213}+ 1,503 
South-Eastern sees] 425,922| + 15,526} 150,501 +, 7,449) 576,422|+ 22,974 
RISH LINES. / 
Great Northern....| —114,530)+ 3,576) —-'72,049|4* 2,584) 186,579|+ 6,160 
G.Southrn.& Wstrn —-114,843}+ 2 84,316|— 5,350} 199,159, 2,964 
MidindGt. Western, —48,306,+ 48 ,095|— 112,401\—_—582 
. FF ee SS ee 
| eee ' 
Scotcu Lines. SS EE A TIPS Td 

















Caledonian........|  225,227|+ 11,258] 316,315) + 123,943} 541,542|+ 135,201 
Glasgow & 8.-Wstrn 05,7334 3,719} 107,988/+ 22,098) 213,721,+ 25,817 
North British...... i oe " Sas Ghee aio 71,663 

ee |... | 1,292,279+ 232,68 











The increase of £25,656 for the week on th 
lines is equal to 1:8 _ cent., as compared with the correspond 
week of last year, while the increase of £31,600 on the Scotch lines 
is equal to 22.0 per cent. 


The aggregate totals show on the English and Irish lines an in- 
crease of £279,425, equal to 1-8 per cent., and on the Scotch lines 
an increase of £232,681, equal to 22:0 per cent., as compared with 
the corresponding period of 1894. 

Foreign Government Securities—The principal move 
ment among International stocks is a gain in Spanish, 
which has recovered to 69 on rumours that the Government 
has succeeded in obtaining the financial assistance it 80 
much needs. The situation in Cuba, however, looks very 
threatening, since, in spite of the large number of Govern- 
ment troops in the island, no progress seems to be made 10 
suppressing the rebellion. German Rente has declined, 
while Greeks and Portuguese have improved. In the South 
American market Argentines are lower on balance, as the 
gold premium has risen again. The Bonds of the Province 
of Entre Rios have advanced 1 and the Funding Loan 2 
points. Brazilians have been steady, but the only move- 
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ment is a rise of ? in the 1889 Loan. Mexicans are up 3, and 
among minor issues, Guatemalas have fallen 1, while 
Nicaragua bonds are quoted 4 higher than they were a week 
ago. Uruguays improved, and reached 51, but close lower. 
Peruvians have been in some request, and the Ordinary, 
Preference, and Debenture stocks each show an advance 
compared with last week. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


: “ Making-up” 
Closing Prices.-~, Rise Prices. 
. Last Week, To-day. or Fall.Sept.21. Aug. 28. 
Argentine 5 %, 1886-7 .......... 7 Sasi g..- 4 ¥608s, e« Dh 
Ditto 1891 Funding .......... 79 oe < — 2... 1 
Ditto National CedulasB.... 29 31 .. 29 31 ox 20 Mies ae 
Brazilian 4 * Bonds, 1889 ...... 764 2.. 77 a - rn ve mad 
SNRIND 2p AMOR: vc isc0 de sesbbes 103 4 .. 1024 34... — -- 103: .. 102 
Chinese 7 % Silver, 1894........ 1173 (84 .. 1183 19 + ye ae 
Egyptian 4 % Unified Debt .... 1047 5 .. 1 eee SGC .. 105 
34 % Converted .......... 1014 2 .. 1014 2 . -- 1014 .. 1015 
MEE Tis os scat epee tae steak 1 14... 1 14 ee ey 
Sr csinkauee a hiee ak keesaale 1 +e ‘ . 106 .. 106 
EE cocina Gepeassaseeenns 32 an ae ; <a ee 
Do Monopoly 4 % ............ wa Ge .. 5}. . mM.. & 
Hungarian 4 % Gold Rentes.... 102 -- 102 . - 1024 .. 102 
BONNY S75 MODE. 624.400 05505005’ 88% .. 894; .. g.. 893 .. 882 
eee 106 10 ..106 10 .. . 107 .. 106 
Mexican 6 7, 1888.............. 932 4 o 94S ww & Raise Du YD 
Peruvian Corporation 6% Bonds 544 }.. 544 #?.. « we Se 
OGRE DT  cicccsccQiacd ccess 273 ¢ . 278; <.. eb tac ox 2 
Russian New 4% ...........00. 102t ot) ae ae "32 1014 [2 101 
IE ROWED 55 6555 ctGe ies 65; -- 68469 .. + Sf... 694... GAB 
Turkish 34 % Scrip, 1894........ 984 ie a i oes . 982.. aot 
ruguay 34 % Bonds .......... 503 o«. Se ak a —- 
WHOSUEIR SX, UOOh vce vcccecees 43h 44... 434 %.... » 435... 


American Railways.—In view of the uncertainty as to the 
future of the currency question, market movements have 
been spasmodic and irregular, though some support has been 
accorded on the declaration of a prominent senator, which is 
taken to mean that the agitation for the free coinage of silver 
is likely to die out, and so far the situation isclearer. Prices 
are on the whole higher, Northern Pacific Preferred having 
gained 1}, while Reading, Southern Railway, Union Pacific, 
and Denver Preferred have risen } to ?. On the other hand, 
Eries, Ontarios, and Wabash have declined. The movements 
among Bonds are irregular. Erie Firsts have moved up 2, 
while the Seconds have declined. Texas and Pacifics are 
down 2, while several Sterling Bonds have risen 1 to 13. 

The following are the latest closing prices, &c., of the 
more prominent issues :— 


“ Making-up” 
¢-eiee Prices.—, Rise Prices. 
: Last Week. To-day. or Fall.Sept.11. Aug. 28. 
Atchison Capital Stock ........ 20 a. oe a a ee a 
Do A Bonds (Income) ........ 34 5}... + 1 aS. & 
Central Pacific Shares ........ 19 ‘ a . 2 
Chicago Mil. & St. Paul, C. Stk. 754 764... 773 8 .. + 16.. 783... 178 
Denver & Rio Grande. Ord. Shrs. 17 of: a ee ae aot 
Do Preferred Shares ........ es > RS ee ee a 
Illinois Central Shares ........ 1 .. 104 5 OC ae 
Lake Shore & Michigan 8. Shrs 152 | set te DE) TI 
Louisville & Nashville, C. Stock a ee ee a a 
New York Central Shares...... 106 sre -» — 1... 105§ .. 10% 
N, York, L. E. & West Ord. Shs 9 ae re ss Lan 
Do 6 %, Second Consol. Mort. 7 EE a ae, Bice 2 o 
N.Y., Ontario, & West. Reg. Shs. 1 . 188 cr ; oor ee 189 
N.Y., Penn., & Ohio, 7% Ist Mort. . & oo Se ee 
Norfolk and Western, Preferred 1 «i sa ; ee 
Northern Pacific, Preferred.... 18 ne so Mos ae cee 
Pennsylvania R.R., 350 Shares a ‘se ee ee 
Philadelphia & Reading $50 Shs ee + : c\ ae we 
Union Pacific, Shares.......... a ee ae 6. Iie. 28 
Wabash, St. Louis,&c., Pref.Shs 234 4 .. 4 ae a .. 234 
Do 6%, General Mort. Certs.. 33. 4.. 34 ee 


Colonial and Foreign Railways.—Canadian Pacific shares 
have been in request during the past few days. On an 
Increase of $18,000 in the traffic return, the quotation has 
advanced to 594, or 2 higher than last week’s. The Grand 
Trunk had a failing off in traffic to show as compared with the 
corresponding week ayear ago. The stocks have fluctuated 
within narrow limits, and show but little change on 
balance. Among Indian Railways the only movement is a 
rise of 7 in South Indian capital stock. Argentine Railways 
have been in lessdemand than of late, but prices are somewhat 
higher in several instances. Brazilian stocks show a further 
improvement, and Nitrate Ordinary and Deferred shares 
have moved up 4 each. Mexicans, however, exhibit a 
decline all round. 


The following shows the net movement on the week in 
some of the principal issues :— 


“ Making-up” 
fast Week. Today’ or Fall. Septli Aug.28 
eek, 5 Oe 11. Aug. 
Buenos Ayres and Rosario Ord. 674 8.. 7 ene ee ae Rr NG 
Canadian Pacific, Shares ...... wt oo + .. OH :. 
tand Trunk of Canada, Ord... oe +o = “ 
Ditto aeirst Preference See at oie ees See e 
Secon 
Ditto, Third Preference...... 198 8:1 ik Bs. 2c. dohs) 
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**Makiag up 
-aes Prices Rise Prices. 

‘ : Week, To-day. or Fall. Sept. 11. Aug.28. 
Mexican Railway, Ordinary.... 22 a th ee oe See 
Ditto, First Preference ...... 7 wt, ee ne ee ee 
Ditto, Second Preference .... Pe ~1].8BwwLeS 

PRE 5 cana ve sartacteanerentes 14 1 14 oe wee, ee 


Mines, &c.— Business has been restricted during the past 
couple of days, owing mainly to the Jewish holidays, and 
the tendency in prices has been somewhat irregular. Most 
of the high-priced Rand shares have declined, though 
usually only to a small extent. East Rands have been 
speculated in very freely, the price at one time going toover 
11, but there has been a reaction to about 10%. City and: 
Suburbans have given way to 27, and Rand Mines to 40}, 
after touching 41. At one time New Primrose and other 
Barnato shares were buoyant, the visit of Mr Barnato to 
the Continent having raised hopes of important develop- 
ments. Here also, however, the best prices have not been 
maintained. Buffelsdoorns, Knight’s, Goldfields Deep, and 
some other deep-level shares have been actively dealt in, at 
generally higher quotations. In the Land and Exploration 
section, Chartered have been dealt in at over 8}, but have 
declined to 82, and most other issues of the class have 
followed suit. Diamond shares have lately exhibited weak- 
ness, though there has been a fresh upward movement in 
Jagersfonteins to 11. Beaconsfield Diamonds have attracted 
some attention at about 2}. The Westralian market has 
shown a good many fluctuations, but the tone has been 
depressed. Rio Tintos and most other Copper shares are 
lower. and in miscellaneous mines generally the movements 
have been adverse on balance, business in them being 
extremely quiet. 


The following are the prices and variations of the more 
active shares :— 
Mrxina CompPanizs, 


Closing Prices. Rise | Closing Prices. Rise 


. | Last To- or 
Week. day. Fall. | Week. day. Fall. 
Alaska Treadwell. 43 .. 5 ..+ 4|MayConsolidated.. 3t¥.. 3% ..+ ty 
Aladdin’s Lamp.... i * dis: + ie secret we a - B es 
F y aa |, ee! erfon Raee Be oo 
Broken Hill Prop ie 316 .. 41/3 ..+ 3/9 | Mysore ......--+++s 2t8.. 2 — 
Burma Ruby ...... 23/6 .. 25/ ..+1/6 | Namaqua.........- 143.. a oo 
Champion Reef.... i 4f5..— j New Primrose .... : Ae _ 
— and Suburban se : on? en oeseene ee °» 
PONE oy x0nco<he " ..— 4 | Nourse Deep ...... ee aot 
Crown Reef........ 113... 11g ..— Nundydroog ....-- 1¢R.. 1fg.. 
De Beers ........-. 30k .. + Ooregum Gold .... s ae 
ae : 4... ; —s mt Pref. ...cee- i a z 1 
ast Rand ........ we ee tly | Orion... ....eeeeeee 
i — Pioneer ......++++++ 8t .. + 
Geldenbveis Heiss. G4 .. Os } Rand Mines ...... 38°. 40h S14 
Do Deep ......-- 104 .. 10 ..+ 4 Randfontein ...... 4in-- : oo 
Glencairn.......... 444.. 443.. .. | Rio Tintos .......- 18;;.. 1738. .— 
Hampton Lands .. 72 .. 6% ..— | Robinson .......++- 1 Ae wih Oe 
SION 5 iia 6nd 10} .. 103 ..— | Sheba ke REE: Qt.. 2h. + 
Henry Nourse...... 7 «ss Ga Simmer and Jack.. 214 .. 23% ..+ 
Jagersfontein...... Th 0 UN ce oe | | PURER. oe oe cv cere e 4 4 ; ‘, 
PODUGO. .< o6:essc000 10} .. 10 ..— 3) Transvaal — : ya 
MONE. cn cecenes 8y5.. af —— % eee Reef. : naa * 
ee i i Wentworth Prop... 1 .. ljy.-+ # 
Mason and Barry.. 2+%.. 2% ..— ds | Wolhuter.......... 1 .. 105 ..+ 


Lanp, Exproration, &. 


Closing Prices. Rise | Closing Prices. Rise 





Last To- or Last To- or 
Week. day. Fall. Week, day. Fall. 
Bechuanalnd Expl. 3} .. ay 4 |Johannesbg. Water 3 .. ‘ 2 a 
British 8. Africa .. 84... 84-.+ sy | Mozambique ...... 23... oe. — % 
Cons. Goldfields. .. 153 .. 16¢n..+ vy |Oceana...........- i 


Exploration (New)..3}pm.. 3 pm.— 4 Orange Free State. 4% .. 


§. A. Gold Trust.... 105 .. 103 ot 


NS ania 2ig-0 3 oot 
F aes tint vies aptey 4 Willoughby Cons.. 1 ; + 
Joh. Cons. Invest.. 5}4..6 ..+ # ' Zambezi .......--- i ee 


Miscellaneous.— Brewery shares continue to move u pwards, 
and some of the American institutions have also improved, 
United States Brewing being j higher on the week, and New 
England Preferred }. The Chicago companies’ shares, how- 
ever, have declined. Trust stocks have moved irregularly, 
Omnium Preferred and Second Scottish Deferred each 
having fallen 3, and London Scottish American Deferred 2, 
while London Trust Deferred Railway Share B, and United 
States and South American Deferred have each risen 2, A 
number of Electric Lighting shares have declined. Hotel 
companies have moved up, and Salt Union Preferred have 
risen on a reported agreement with outside firms to put up 
the price of salt. J. and P. Coats’ shares are in demand, as 
the report is expected to be of a satisfactory character, 
Hotchkiss Ordnance and Price’s Patent Candle also show 
an improvement on the week. 


Ce a ae 
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From this the board proposes to contribute (a) £3,000 to the loco. 
motive and rolling stock renewal fund, (b) £2,500 to the stores 


MISCELLANEOUS. 
Closing Prices. Rise | 





Closing Prices. Rise 





To- Last To- or | adjustment fund, and (c) £1,000 to the reserve for bad and doubt. 

Week. day. Fall | Week. day. Fall. | fal debts, and to pay a balance dividend of 3 per cent. upon the 

PuAnaED 5 <-ct.° 02" ; . "44 | pn Sy a 4 aie } | ordinary stock of the company, making, with the interim Sividend 

ee. ‘a’! [2974 112964 |:— 1 | Lon.Genl. Omnibus) a. -16Tis..+ 1 | paid in April last, 54 percent. for the whole year, free of income 
Guinness Ord.’ ....4274 ..4374 ..+10 | Primitiva Nitrate.. 14 .. 14 .. 


° | tax, and carrying forward a balance of £7,530. 


MI MEETIN NORTH BRITISH.—The results for the past half-year, compared 
FORTHCOMING ETINGS. | with the corresponding, are shown in the following sehen — 
The following meetings are to be held during the ensuing week:— | 

Felerrcee “rrrvet Tt. he hdcsaiameeseseeinoasbemmneulaianielacisakinetagnness 


























Inc. or 
mee E Half-Year Ended July 31. Dec, in 
Compiny. | Class. Date. Place and Time. st 1895. 189 4 1895, 
eeeere | Wine , at 12 £ : £ 
African Motale Oo, Ltd. ../Gmeral......../Sept. S211 siege yard.et ia. | Grose trafic receipts ... 1,703,188 ...... 1,670 214 ...... + 32,974 
Brush Elec.Engineering ..|General........ 23\Cannon street Hotel, at 12 Working expenses ...... 823,495 (43°4%) 815,979 (488%) + 7,516 
yn my ae epee aonaree lcpeatine = ee nek = os2 ae ee ee ae ee 
. Davi n and Sons...... eneral...cees- 2 ’ 879.693 854.235 ...... + 25 458 
Chi : M 1 k " di eeeee , ’ 
opt Bail Railway a case General...sses si a Add bal. brought frwd. 13.465 a 19,903 coe aoa 6,488 
ity of Glas nion -|General...cee-- asgow, iscel. eR a OB sso ot «ae _ 
boner United Breweries ‘i General enews | 26) Winchester House, at 3} M 1 receipts ar . 
b 7 —— sieaieunill 
eMortgege nn lex-General....| 24 Bdinburgh, at 24 901,096 ..... 832,696 ...... + 18,400 
Golden Arrow Mine, Ltd.../General........ 24) Winchester House, at 12 Deduct prior charges | ae 763,898 ...... + 31, 
ne s . ss ° —— seeesene — toi eaener ed — atl a icgeee es eee 
ohan nsol. Inv |General........ : 4 e 
Lungla (Sylhet) Tea Co., L. General. cokes 25) Winchester House, at 2} Available fordiv. ... 105,255 seen SUB 706: © .ciis0 oa 
gg wo ney Co., Ltd. (in i : 95| Winchester House, at 1 Div.on pref.ord. stock 101,121 (3%) 101,121 (3% — 13,543 
i SRO Coo .ansodeew eneral........ : 0 oe 
North Betish Railway ‘2! General yea = fi edinburgh, att ao Div. on ord. stock ... OU acdees 11,455 (3% 11,455 
ort trop. ° analiGeneral . ...e.- 27} eadenha = eS =e a 
Ottomen, io dagen ol : sl ee iad aie CUBE Scasin Gee actos — 2,088 
Pe shetsicens bukahe | eer inchester use, 3 
Outemen allway Co., La. |General... 24 Winchester House, at 12 | The report states that the expenditure on capital account for the 
Palmarejo Mining ........|;Ex-General.... 


half-year ended July 31 amounted to £563,042, against the esti- 
Parkes’ Drug Stores, Ltd.. |General........ 





Parral Cons.Gold and Silver 
RUE, CINE. 2 -nasvevsasuss 

Plymouth, Devonport, and 
5.W. Junction Railway 





iGeneral.. 





Swansea Wagon 
Tendring Hundred Wtrwks. General 


26 oe 

23; Winchester House, at 25 
week meee House, at 12 
asesee< 24 


seeeee 


25|Cannon-street Hotel, at 12 
24 Birmingham, at 12 


mate of £447,700, the excess being due to absorption of the Kirk- 
caldy and District Railway Company just before the close of the 
half-year. The expenditure for the current half-year is estimated 


*: at £276,329. 
Read's Drift Land Co., Ltd.|General........ 23; Winchester House, at 12 16, 
ag aa Gas Light ....|General........ ee ~ a - NORTH-EASTERN OF URUGUAY.—The board have recommended a 
ir ° Armstrong echanics’ Institute,New- 5. 
Mitchell, and Co. ........! General........ 26| castle-on-Tyne, atl balance dividend at the rate of 7 per cens. per annum upon the 
South-West Africa ........ iGeneral.. 


preference shares, and 6 per cent. per »nnum upon the ordinary 
shares of the company for the half-year ended June 30,1895. The 








ss eeeees 27|3 Bloomsbury st,W.C.,at3 j ; 
eee \General........ 25\Sheffield, ati warrants for interest will be P osted on Wednesday ’ October 2nd 
ann and Poo Rly ee seeseees 24:67 Liac.’s Inn fields, at 2} OTTOMAN RAILWAY FROM SMYRNA TO AIDIN —The report for the 
ournay to urbise and) a. 
Landen, &e., Reliuas... General........ 25| Brussels, at 11 half-year ended June 30th rtates that the receipts amounted to 
Ulver Beak Sana Rit: General eenienee 26 Sabtast, at 2s or £106,186, as compared with £115,895, and the expenditure to 
alton and Swaffham .|General........ 26, inc.’s Inn fields, a s : ; 
Wolverand Gold Mines, L.|General........ 25|Winchester House, at 12 £61,717, as compared with £64,952, leaving a net profit of £44,469, 


against £50,914. 





BANKING COMPANIES. 


LONDON AND COUNTY.—The statement of liabilities and assets on 
August 31, 1895, shows liabilities on acceptances, £3,251,798; on 
simple contracts, £38,101,994—£4),352,792. Assets—Government 
securities, viz., Consols (2% per cent.) and New 24 por Cents. 
(£6,251 991 7s 11d), Canada 4 p-r cen’. bonds, Egyptian 3 per cent. 
bonds, and Turkish 4 rer cent. bonds guaranteed by the British 
Government, £6,869,433; stocks and debentures guaranteed by the 
Indian Government, £327,318; Metropolitan and o'her Corporation 
stocks, Colonial bonds, and Engiish Rsilway deb sr.tures, £1,473,772; 
other securities, £9,947 ; bills of exchange, £14,053,598 ; loans and 
advances to customers, £10,652,745 ; liability of customers for bills 
accepted by the company, £3,251,798; ca-h st the Bank of Eng- 


Notices and Reports. 


GOVERNMENT SsTOCKS, ETC, 


CITY OF TORONTO.—Coupons due on October Ist on the bonds 
(waterworks and other issues) domiciled with Messrs Bosanquet, 


Salt, and Co., will be paid by Lloyds Bank (Limited), 72 Lombard 
street, E.C, 


URUGUAY DEBT.—The Council of Foreign Bondholders are advised 
— London and River ae Bank that they are in receipt of the 
ollowing cable message from their Monte Video b h 
16th we § :—“ We ce remitted by sedie’e a. os Ghee, sane Jand and on hand, £3,792397; ditto at call and at notice, 


Currie, and Co., for service of loan, £35,300.” This remittance | £3,032,063 ; freehold and other premises of the baak, £454,503— 
represents the 45 per cent. of the Customs receipts for the first | #44,417,579. 


fortnight of September. NATIONAL OF INDIA.—The report for the half-year, — 
June 30, shows a net profit, including the ar.ount brought fo ’ 
RAILWAY COMPANIES. of £39,936. An interim dividend ha been deciared at the rate of 
BILBAO RIVER AND CANTABRISN.—The company announces an | 7 per cent. per annum, leaving £22,437 to be carried forward. 
interim dividend at the sate of o per cent. per annum on the pre- 


P der 
ROYAL OF QUEENSLAND. — Th od ffice, acting un 
ference aud ordinary shares for the half-year ended June 30th. ineteiions on their head se - aaibene have notified to 
BUENOS AYRES AND ROSARIO.—It is anno d that afte j ill full the 
: unce ab alter pay- | deposit holders that on the 30th current they will prepay in 
ment of interest o. the debenture stock and interim dividends on first series of deferred deposit receipts maturing on June 30, 1898. 
the preference and Sunchales shares, the net revenue for the half- It will be remembered that a moiety of this series was prepaid on 
year ending June 3)th shows @ balance of £61,505, out of which January 31st last. 
the board have declared an interim dividend at the rate of 2 per t 
cent. per annum, free of income-tax, on the orjinary stook. a panes of the committee for the ve mie — 
31 states that the net profits w £36,312, an ea 
eet a aaee oe EXTENSION.—The company notifies | baiance including undivided enaliss from the previous year, 
aiter providing forthe debenture interest and the interim £106,510. Two half-yearly dividends, together with a bonus 
dividend paid in April last, the balance of net revenue for the last half-year—the Se Solow ener Se 3 per cent. for the year 








‘recommsna the 
‘on the share ca 
dividend, 7s 
»per cent., 


inoluding the amount brought 


financial year to June 30, 1895 (mada up of the profits of working 
and the moneys received under the amended 

-ment), amounts to £14,472, out of which the 
the payment of a balance dividend of 4s per share on the share 
capital of the company, making, with the interim dividend, 83 per 
share for the year. free of income-tax, equal to 4 per cent., and 
carrying forward a balance of £472. 


CENTRAL URUGUAY NORTHERN EXTENSION.—The com any 
notifies that after providing for the debenture interest and the 
interim dividend paid in April last, the balance of net revenue for 
‘the financial year to June 30, 1595 (made up of the profits of 
working and the moneys received under the amended guarantee 
\arrangement) amounts to £19,909, out of which the board 

payment of a balance dividend of 33 6d per share 
pital of the company, making, with the interim 
share for the year, free of income-tax, equal to 3+ 
carrying forward a balance of £2 409. : 
CENTRaL URUGUAY OF MONTE VIDEO. 


‘that after providing for the interi 
Pomme need sovige oe wee pag dividend, the interest upon 


uarantee arrange- 
ard recommend 


—The company notifies 


astern reat, the net revenue, 
forward shows a balance of £74,030. 


on the paid-up capital—have bsen paid, £1,010 has been applied in 
reduction of bank premises acsount, aod £1,000 appropriated 


the superannuation fund, leaving a nat balance of £19,010 pe 
carried forward. During the past year a branch of the bank 
bsen opened in Carlisle-circus, Balfast, and the weekly agency 


Dundalk has been converted into a permanent branch. 


ASSURANCE COMPANIES. 
SOUTH AUSTRALIAN.—The report for the year ending 


June 30th 


states that the result cf the year’s bu-iness, after paying an in 


dividend of 1s per share on the old aud 3d per share on the new 


issue of shares in February last, placing £5,000 to the credit of & 


fire and marine reinsurance fund, and £5,0v0 to 


the credit of & 


fund for depreciation of ——_ and investments, shows & 


of £12,859, from which 

on the old and 3d per share on the new issue of shares 

mended, leaving £9,735 to be carried forward. 
MISCELLANEOUS COMPANIES. 


AMERICAN INVESTMENT TRUST.—The directors 
nterim dividends for the half-year ended September 15 


payment of a dividend of Js per 


is recom- 


have declared 


at the rate 








omg a 


saci bata a tee 








ee 


el aS cette 


‘el we ibis Lee. 
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of 5 per cent. per annum on both preferred and deferred stocks, 
payable on September 30. 


ARMSTRONG (SIR W. G.), MITCHELL AND CO.—The accounts for the 
ending June 30th show a profit of £252,796. The directors 
propose a dividend of 11? per cent. per annum on the ordinary 
shares, of which 24 per cent. has been paid as an interim dividend. 
The balance carried forward is £2,285. The directors have recently 
undertaken a revolution of the Elswick and Walker works, and from 
the largely increased value of the land, they consider it almost certain 
that the result will be very favourable. 


BIRMINGHAM AND MIDLAND TRAMWAYS. — The annual report 
states that the total receipts for the year ended June 30 last 
amounted to £23,271, and the total ordinary expenditure (including 
depreciation, but excluding extraordinary repairs) to £18,733, 
leaving a gross surplus of £4,537. After deducting the interest on 
debentures, there remains a net surplus of £2,886, making an 


1| available balance of £3,897, out of which the directors propose to 


y the cumulative dividend of 5 per cent. on the preferance shares 
and a dividend at the rate of 2 per cent. per annum (free of income- 
tax) on the ordinary shares, and to carry to next year’s account 
the balance of £1,377. 


BRANDY DISTILLERS.—The company has declared an interim 
dividend of 10 per cent. per annum for the first half of the present 
year. This dividend will be payable on and after November 15. 


M’HUGH AND CO. (BELFAST).—The directors have declared an 
interim dividend at the rate of 6 per cent. per annum on the pre- 
ference ani of 2s 6d per share on the ordinary shares. 


BRISTOL WATERWORKS.—The directors have declared interim 
dividends for the half-year to June 30th at the rate of £7 per cent. 
per annum on the ordinary shares, and at the rate of £4 183 per 
cent. per annum on the 7 percent. maximum ordinary stock, pay- 
able on October 15. 


BRITISH AND AMERICAN MORTGAGE,.—The directors have declared 
an interim dividend for the half-year ending June 30, 1895, at the 
rate of 5 per cent. per annum on the preference shares, and at the 
rate of 8 per cent. per annum on the ordinary shares, payable on 


{| the 30th instant. 


BRUSH ELECTRICAL ENGINEERING.—The report for the year ended 
June 30 shows @ gross profit of £37,858, the net balance, including 
£3,788 brought forward, being £11,329. Interim dividends at the 
rate of 6 per cent. on the preference, and at the rate of 5 per cent. 
on the ordinary shares were paid for the half-year ended December 
31, 1894, and amounted to £12,150. The result of the year's 
operations shows a net decrease, compared with last year, of 
£19,739, due to loss incurred in connection with the contract which 
the company is carrying out for the City of London Electric 


}} Lighting Company (Limited), and arises out of differences between 


the two companies as to the obligations involved under the contract. 
The directors are able to state that these differences are now at an 
end, and work under the contract is being again proceeded with. 


CHARLES BAKER AND CO.—Thedirectors have declared an interim 
dividend for the half-year on the ordinary shares of 63 8d per share. 


CITY OF BUENOS AYRES TRAMWAYS.—The report for the half-year 
ended June 30 states that the gross receipts for the half-year have 
been £77,996, and the working expanses £52,931, leaving a balance 
of £25,065. The disposable balance, after deducting debenture 
interest and adding sundry small sums, was £22,516. The gross 
receipts show an increase as compared with the corresponding half- 
year of 1894 of £6 494, and the expenses an increase of £177. Out 
of the available balance the directors declare an interim dividend 
of 2s 11d per share, tax free, upon the fully paid-up shares, and a 
dividend of 1s 2d per share upon the shares of the eighth issue ; 
£3,500 is placed to the reserve fund, and £1,691 carried forward. 


DENVER UNITED BREWERIES.—The report for the year ending 
June 30 states that, owing partly to closing the Danver Brewery, 
ly to more cautious trading, and partly to the continued local 
iness depression, the sales decreased 5,251 barrels as compared 
with the previous twelve months. After payment of the debenture 
interest, and after writing off £7,756 for depreciation on buildings, 
pons, floating cooperage, &o., the net profits, including £1,564 
rought forward,amount to £27,415. The two half-yearly divi- 
dends on the preference shares have absorbed £16,000, leaving a 
ce of £11,415, of which the directors recommend that £3,460 
&ppropriated in reduction of the suspense account, and £6,000 
payment of a dividend of 3 per cent. on the ordinary shares, 
ving to be carried forward £1,955. 


EASTERN TELEGRAPH.—The company announces the payment on 
October 15 next of interest at the rate of 6 per cent. per annum on 
nce shares and the usual interim dividend of 23 6d per 


mere Sey shares in respect of profits for the quarter 


EAST LONDON WATERWORKS.—The directors recommend a divi- 
dend of 34 per cent. for the half-year ended Midsummer, less 
income-tax, carrying forward £2,915, as against 4 per cent. for the 
corresponding period of last year, when £:0,085 was carried for- 


FOREIGN, AMERICAN , AND GENERAL INVESTMENTS TRUST.—The 
rs have declared interim dividends for the half-year ended 
ber 15 at the rates of 5 per cent, per annum on the preferred 


rea 2 pe cent. per annum on the deferred stock, payable on 


s font TEA meee Ms the annual general meeting 
o cent. was declared, making 17 cent, 
or the year ended June 30, : on ae 


JOHANNESBURG CONSOLIDATED INVESTMENT.—It is announced 
that this company have been appointed London agents for the 
Johannesburg Municipal Loan, and that the interest on the half- 
yearly coupons will be paid in London on presentation of same ab 
the offices of the company, No. 7 Lothbury, E.C. 


PANAWAL TEA.—The directors have declared an interim dividend 
_ ee — of 8 per cent, par annum for the half-year ended 
une > 


PRYCE JONES.—The directors have declared an interim dividend 
on the preference and ordinary shares at the rate of 6 per cent, per 
annum for the haif-year ending July 31. 


RIVER PLATE TRUST LOAN AND AGENCY.—The directors have 
declared an interim dividend at the rate of 11 per cent. per annum 
on the ‘‘ A,” and 2 per cent. per annum on the “B ” shares, less 
income-tax, for the half-year ending June 30th last, payable on and 
after the lst proximo. 


SAN JORGE NITRATE.—The company has declared an interim 
dividend at the rate of 10 per cent. per annum, free of income tax, 
for the half-year ending June 30, 1895, payable on October 19. 


SHAW, SAVILL AND ALBION.—The directors have declared their 
usual interim dividend for the first six months of the year at the 
rate of 5 per cent. per annum, payable Ist proximo. 


SHEEPBRIDGE COAL AND IRON.—The report for the year — 
June 30 states that the net profit amounted to £17,986,which, add 
to the balance brought forward, makes a total of £26,078. The 
interim dividend, already paid, absorbed £11,034, leaving £15,044 
for disposal, which the directors recommend should be divided as 
follows :—1%s 6d per share on fully-paid shares, and 5s per share on 
shares £10 paid, to the ‘‘C ’ shareholders, 63 3d per share to the 
‘‘ A” shareholders, and 23 6d per share to the “ B” shareholders, 
leaving a balance of £4,010 to be carried forward. 


SHEFFIELD UNITED GAS LIGHT.—The directors have declared the 
following dividends for the half-year ended June 30, namely, £5 per 
cent., on class A, B, and C stocks, 4s per share on the D shares, 
and 7 1-5d per share on the F shares. 


SPIERS AND POND.—Dividend warrants for the first instal- 
ment of 4s per share (less income-tax) on account of the 
dividend for the year ending March 31, 1896, will be posted on 
October 1. 


STOCK CONVERSION AND INVESTMENT TRUST.—The directors 
intimate that the dividend recently declared by the Caledonian 
Railway Company will, after meeting the full dividend on the 34 
per cent. preferred stock, permit of the payment of 53 per cent. on 
the deferred stoch issued by it against Caledonian ordinary stock 
for the year ended July 31st last. As the rate paid on the preferred 
stock to January 31 was only 34 per cent., the present distribution 
on it will be at the rate of 3? per cent. 


TENNANT BROTHERS.—The report for the year ending June 30th 
states that, with £2,549 brought forward, £13,755 are available for 
dividend or other disposition. The sales of beer show a decrease 
of £692, The directors recommend a dividend of 10 per cent. 
This will absorb £10,250, of which £2 562 was paid as interim divi- 
dend, and will leave a balance of £3,505 to be carried forward. 
The directors recommend the shareholders to sanction the setting 
aside out of this amount of £1,500, as an addition to the reserve 
fund, which will then stand at £15,500. 


MINING COMPANIES. 


AFRICAN GOLD RECOVERY.—The company has de clared a dividend 
of 10 per cent., free of income-tax, payable October 28th, after 
passing £10,000 to reserve fund, making this £100,000, and carrying 
forward about £37,000. The board also proposes to issue the 
25,000 unissued shares pro rata to shareholders at 35s per share to 
those on the register on October 12th. 


ALASKA MEXICAN GOLD.—Olean-up for August. Bullion ship 
ment, $19,279. Ore milled, 6,938 tons. Sulphurets treated, 134 
tons. Of bullion there came from sulphurets $3,698. Working 
expenses for period, $11,480. 


ANGLO-MEXICAN.—A dividend of 2s per share (10 percent.) is 
declared. 


BARBERTON REEFS.—This company issues a circular giving 
information as to the 72 claims comprising the blocks known as the 
Pride of Paris. The property is situated on the well-known Sheba 
Hill, Barberton Gold Fields, South African Republic, and consists 
of six blocks of ground, each block containing twelve claims. In 
all the extent is 72 claims, each claim 150 feet by 400 feet. The 
blocks are located on the second spur of the hills south of the Sheba, 
and distant as the crow flies about 800 to 1,200 yards from the 
Sheba quarry, and midway between, and in direct line from Sheba 
Mines, is the recent new strike of Messrs. Lewis and Marks, on 
Zwartkopje Snyman’s Creek, the Pride of Paris blocks being about 
400 to 600 yards from the new strike, The circular gives the result 
of assays of average samples of ore taken from the property, which 
give a yield of over 2 ounces to the ton, whereas it is stated that 
10 dwts would pay well. Reports by various mining experts are 
given, with a view of showing the auriferous nature of the surround. 
ing country and the advantageous situation occupied by this com- 
ggeiiesinnsa The followi ble, dated the 20th 

BAYLEY’S REWARD CLAIM.— ng cabie, 
instant, has been received by this company’s London office from its 
head office at Melbourne :—“ 220 ounces, 270 tons.” 

DURBAN ROODEFOORT.—The directors bave declared an interim 
dividend of 33 per share (15 per cent.), tax free, payable at the 
Bank of Africa (Limited), 113 Cannon street, E.C., on the 28th inst. 
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BRILLIANT BLOCK GoLp.—Orushed during August, 2,506 tons, for 
2,220 ounces. Profit, £3,350. Have declared the usual monthly 





Che Commercial Times. 


value of this return is £7,650. 


BROKEN HILL PROPRIETARY.— Dividend of 1s per sharo, declared 
payable on October 16. A bonus of Is per share has also been 
declared, and is payable in conjunction with the above dividend. 
In consequence of the fire not having suspended operations to the 
extent anticipated, are in a position to pay bonus this occasion. 


CASSEL COAL._—Output for August, 20,635 tons; profit, £3,550. 
Mine shut down for five days in consequence of the failure of the 
Netherlands Railway Company to provide sufficient trucks. Cable 
information reports better supply this month. 


CROWN REEF.—Results for August: Crushed, 15,283 tons ; yield, 
7,398 ounces ; cyanide works, 4,133 ounces ; total 11,531 ounces. 


EASTLEIGH.—August return: 60 stamps crushing 28 days 10 


hours produced 744 ounces; cyanide, 1,422 ounces ; total result, 
2,166 ounces. 


EAST RAND PROPRIETARY.—The London committee of the above 
company have received a report from the head office in Johannes- 
burg, with regard to the increase of capital referred to in the 
circular-notice issued to the shareholders on the 5th inst., in which 
it is stated that the board have every confidence in strongly recom- 
mérding to shareholders the advisability of increasing the capital 
ofthe company by 100,000 shares, for acquiring additional property. 
The claim area to be incorporated with the East Rand Proprietary 
Mines, Limited, will consolidate the property into one compact 
block of ground, comprising 1,500 main reef claims, having an un- 
interrupted line along the outcrop of, approximately, four miles. In 
addition, a suin of £104,000 in cash is handed over to the company. 
After careful consideration the board have provisionally agreed to 
appropriate the company’s increase of capital as follows : 76,325 
shares for the entire assets of the East Rand Central G. M. Co., 
consisting of 99 claims, known as the “ Plantation Claims;” 33 
claims, known as the ‘‘Cason Bloek;” 40 claims, known as the 
**Rautenbach ” (North of reef). Water grant on Boksburg Dam. 
Cash, £104,000. 18,500 shares for 119 claims, known as the 
“ Brayshaw’s Claims;’’ 1,500 shares for 7 claims, known as the 
“Sledge Block ;”’ 3,675 shares held in recerve—total, 100,000. 


ELKHORN.—Bullion produced in the mill for the week ending 
September 14, 1895, 9,200 ounces. 


FERREIRA.—The cheques in payment of the dividend of 65 per 
cent., or 13s per share, have been posted from the London office 
to all European sharcholders registered on 6th July. 


GELDENHUIS ESTATE AND GOLD.—Last month's (August) profit 
was £10,800, 








THE CORN TRADE. 


Mark Lane, Friday Evening, 
The fine dry weather during the week has enab'’ed farmers to 
make good headway with the necessary work on the land. The 
outlook, regarding cultivation, is forward and satisfactory. Some 




















































regards cereals, whilst vegetation would be accelerated. As 
it is, however, the pro:pect is very favourable and promising, 
The trade does not move at all actively, but o firmer tone 
appears to be steadily gaining ground. This bas been observable 
in many of the leading provincial markets throughout the United 
Kingdom, and to-day was observable on the Mark Lane market, 
which is not unusually slower than many to move in that direction, 
For both English and foreign wheats, on the epot, 3d to 4d advance 
was asked, but business was very limited, and hardly sufficient 
to establish the change. Flour tended firmer, in sympathy 
with wheat. The cargo trade for wheat during the 
week has, and especially during the latter part, shown increas- 


cargo of 8,155 qrs Sante F'é,off coast,at 20s 6d ; for choice Uruguay, 
off coast, 1,900 tons, 2is 6d was bid yesterday, and 22s was bid 
to day ; for Buenos Ayres, arrived, 4,196 qrs, 29s paid. A cargo of 
12,000 qrs. Californian wa3 done at 25s 3d, and one of 12,000 qrs. 
Walla-Walla, October. November shipment, at 2is, For Australian, 
arrived, 23s 3d asked, for 12,995 qrs. South Australian, off coast, 


required. Forward shipments meet little or noinquiry. Maize, on 


cargoes rates are improving, and supplies are offered much more 
sparingly. Early in the week 15s 64 bid for River Plate, 


advance was required. For La Plata, afloat, 15s refused, and 
for ditto, September-October despatch, 3,000 tons fold at 
15s 6d. Barley, on the spot, has ruled quiet through the 
week, and is firm today. The cargo trade has been steadily 
hardening all the week. 13,000 quarters Azoff, August-September 
despatch, 4 options, sold at 133 34. 2,033 tons Tulcia, afloat, 
sold, on sample, at 13s 6d; and for Nicolaieff, afloat, 133 6d bid. 
To-day 13s 6d paid for Kustendje to ship by vessel due out 25th 


have met quiet demand during the wesk at former prices. 


rates, to rather firmer towards the close. 


The following table estimates the home consumption of wheat 


daxion the harvest year 1895-6, contrasted with 1894-5, 1893-4, and 
1892-3 :— + 


ISLE OF MAN.—The report for the year ending 30th June statey 
that the result cf the twelve months’ working was more satisfactor0 
than for some years previous, The ore raisings amounted to 4,70t 
tons, the same as in 1893-4 ; and the profit was £10,110, as agains- 
£4,477. £1,000 bas been carried to the reserve fund for the redemp 
tion of bond debt, £1,200 tonew works account, and £640 to the 
freehold property account. The directors recommend that a divi- 
dend at the rate of 8 per cent. per annum on the ordinary share 
capital, of which 5 percent. has already been paid, be declared; 
and that a dividend at the same rate on the preference capital—of 


which one half-year at the rate of 7; per cent. has already been 
paid—be also declared. 


LANGLAAGTE ESTATE AND GOLD.—The dividend for the six 


months ended June 30, 1895, amounting to 5s per share, is now 
payable. 


LILLCOET, FRASER RIVER, AND CARIBOO GILDFIELDS.—Notice is 
given that holders of share warrants to bearer who desire to 
exercise the right of subscribing for their proportion of the new 
issue of 200,000 shares of £1 each, must lodge their share warrants, 
for examination, at the offices of the com any, 2and 3, Old Broad 
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| ewts. | ewts. ewts. ¢ 
Imports—Wheat (1 week to Sept. 7) 
Flour 
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405,400, "436,000 472,000 


2,631,500! 1,901,200] 2,138,600} 2,319,000 
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| 
Add week ending Sept. 14—Wheat . .| 
Sp etap hla aap Safeco! | "329,400 386,200 


Bestest nneennetipeinanndienien ff conan I cieticetinne eens 
Total imports, 2 weeks ...... 4,594,300, 4,078,100] 4,166,800) 3,955,100 
Mee timate te “ 


Less exports—Wheat 


dest ht, ek ee 


Add to this the estimated sales of 


Two weeks’ home supplies .......... | 5,226,200| 4,802,200} 5,382,400 4,810,500 
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METROPOLITAN.—Crushed during August, 4,507 tons, 1,293 ounces,| = P® UE, din sibcinteseeaesiin~ seeds 5 3 4 8 6 0 6 7 


from tailings, 880 ounces; total, 2,173 ounces. 


goes cae oe —— ered rented or leased from 
@ company, ; number of tons c ed by claimholders, 385 ; 
yield of gold from ditto, 184 ounces. F tnt 


MURCHISON NEW CHUM.—From cable advices received the 
manager reports that from his clean-up on the 13th inst. 270 tons 
of ore crushed yielded 700 ounces of gold, shrinkage (viz., in 
tonnage crushed) owing to boilers being out of repair. Itis added 
that mail advices to hand this week indicate that the above 


crushing mainly consists of lower e ore from th . 
acquired North Chum property. e9 we 








“Visibl Jy” in U.S, centres bush| 38034000 arta 00 br3$1,000 16700 
isible supply” in U.S. centres bush. / . 
Do do = in ewts. .| 20,407,000! 37,079,000! 30,713,000! 22,161,000 


COMPARATIVE AVERAGE? OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the seven 
weeks ended September 14, 1895, and for the corresponding week in 
each of the years from 1894 to 1891 :— 
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Reaul ; | Wheat. | Barley. | Oats. ~ | Wheat. ‘Barley. Ped 
NEW QUEEN.—Result of crushing for past fortnight to , erp epee reer reretr gota aren 
tember 14: 260 tons, yielding 450 ounces. ee me Se Sept. It. 3837 3 19393 | iin 7 be To 93 is"s 
PRINCESS ESTATE AND GOLD.—Output for August :—2,750 tons | Aus. 31.) 17840 5 1903 2 | 6.576 3| 23 wo | 2 3 | i . 
crushed ; 1,350 ounces gold won from plates (smelted) and 800 24..| 28910 1 251 6 | 3559 6) 245 | 208 | 1 
ounces from tailings. 1. Hy 4 = : 3 : . : a : : 5 
ROODEPOORT UNITED MAIN REEF,—Crushing for August, 6,320 ariel Nee | 5 9 
tons, 3,460 ounces; cyanide worke, 1,157 ounces; total, 4'617 | ines 0" 40,391 4) 9500 1/ 10110 1} 205 | 2 9) 1 @° 
ounces ; profit, £7,772. ee: ; 7 ae 1898 22.2.) az o| Nae tl aeesl. wes 11 3 4 
STANHOPE.—The company has declared a dividend of 10 ee ee ee RE 
cent., payable on September 80. - 


The following account shows the quantities of certain kinds of 


lowing i in the week 
_ WEMMER,—The bs agricultural produce imported into the United Kingdom in the 
profit for the mou of Aue aia A.) pe by cable:—' The | ended September 14, 1895, together with the Quantities Tenported 


in the corresponding week of the previous year :— i 





copious showers, at intervals, would not be a disadvantage as 


223 6d bid, and for 4,196 qrs. Buenos Ayres, same position, 203 6d | 


amount of business has bean done in oats on the spot at steady |} 


11633400, 1790700] 1,552,400} 1,141,000 |} 
475,800] 495,100 


Met ieeperts. ..........-2++.+. | 4,594,300! 4,078,100] 4,166,800| 3,955,100 i 


ing firmness with hardening prices. The sales have included a }} . 


the spot, is steady but quiet, with moderate sales. For floating |} 


September-October despatch, and 14s 9d refused for La Plata, || 
on passage. Later on the tone was firmer, and to-day 3d|) 


inst., and to-day also 13,000 quarters Azoff, August-September 
despatch (no tender), made 133 (d, Beans and peas, on the spot, || 


ws. |p 
2,226,100, 1,465,200| 1,665,900} 1,917,000 |} 
2000 |} 


home-grown wheat ................ 631,900 724,100| 1,215,600, 855,200 , 
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o—— Quantities —. 
1895. 1894. 
Animals living—Oxen, bulls, cows, and calves. .number 8465 .. 10,227 
Sheep and lambs ............sseeeeeeeeeees -” 3,185 .. 10,655 
E.G cd ys Caen naes Vieea ve.chhe bonnes awed ted % os ae os 
Mirna MOOE——BBOGE ooo sins div cece ccccccscsscceececes cewts 5A .. 45,723 
Ne ice ae ee ean ule innies ah oedema * 59,827 .. 38,972 
a Ton cueing 5 AGN s 06 abe GAl ee Sas bde eed ‘ 4,160 .. 4,876 
Salted or preserved meat :— 
a I - 72,784 .. 80,212 
MEY ciccaxacenedecaeune CECkes tteedeass esate’ ae 3,538 .. 6,465 
es on ct aeiai aaa staahees aeacae wah imo ‘s 16,154 .. 24,498 
RRA EA NER, Re Be RE DR ae SE, ais awe ce 3,199 
Meat unenumerated, salted and fresh.......... es 3,064 .. 3,277 
Meat preserved, otherwise than by salting .... ,, 18,883 .. 11,711 
produce and substitutes :— 
i ciih pet ne tn abaee eehgedcesetaes tate i 47,886 .. 143,908 
ee out nc akan ss naeece ors bees eeden * 17,395 .. {20,653 
SNL Ue na ca taca Mi dneess es od Gidens ss esune ” 49,528 .. 62,447 
Biles ond cba, Tra. oo. cece cacscsccces gallons wee ie 2,787 
IE 5 nin biinb'a changes 60 ds oder cea cwts 12,435 .. 

EGE saa tagtiecnta 6 i440 delesc cases ees great hundred 239,367 237,015 
NY <0 is cabween bana Cece snseeuw nel value £ 2,387 | 2,388 
Rabbits, dead (not tinned) ............cceeeeeeeees ewts 3,033 2,776 
eee ae an dees Se tise Need bebe ay hei dce s 27,974 25,712 
Corn, grain, meal, and flour :— 

Pcs aie ited ib aakcee a ene eben cineev awe » 1,633,400 .. 1,790,719 
PUD MADE DI TE oon ovnccccedcccessvesces - 329,410 . 
ND iat pec chedheks ccoldind deb wis aRmeeaaraee - 499,300 . 473,995 
NG c otis semh che Rar saenekaee Séoensekaiessoes ” 351,300 . 213,866 
BE TEA ananccdt caus ccch tant keeen censors «neue ° 78,750 . 28,734 
BL Sich onicwGapead ends vaewonkeseOnee wnt Pele ” 31,750 . 112,439 
oo RE ONS <aivkc cvecccvewssencseece » 1,054,200 . 
, Taw :— 
Scns ci Noten os Aa kikw nies seeeineseuvcsane bushels 43,831 126,717 
Ns cules a Suse cincees s Peeeeqak sven ” 163 
IE st om toc Lan wa dna sku hs cewek cemwoieea ¥ {13,963 6,437 
IN Gao we 5h ws. oSe0'n <h5% bate oe orks ate ” nF 
bee hic dil olivnn saa'aha caades ar k« aon si 45,510 27,824 
SNES Shak sag aeeod coun dete s%ehbu oa. xouame ane * 20,432 72,042 
NT ce Re cE i eR ot BT * 27,3A8 34,106 
INS Pet Ci tia ca aceans'cud 99 36,381 21,017 
NE Rocteatticd dates td de seasons cess svebeesccnan’ tons 2,264 2,757 
Ciba cnehadss tia tegmenecsdabiabesk sede erunebied cwts 
Vegetables :— 
NG i is6cakd ben ansaceasdceeaaeseea ual bushels 144,904 .. 115,701 
ME 50 5 cn da’ o0kbio oe vs Spdde oak sabeaes cwts 12,439 .. 4,140 
DE NIINES 5 6a oo wias'ceceuededéesavaones value £ 26,660 .. 29,138 





THE IRON AND COAL TRADES. 


The pig-iron market has undergone some reaction, the threatened 
labour dispute in the Clyde shipbuilding yards having caused a 
rather heavy drop in Scotch warrants. As compared with 483 7d 
cash, and 48s 74d one month last Friday, to-night’s quotations are 
as follow :—Buyers, 47s 4d cash; 47s 84d, one month; sellers 4d 
more. To-day’s return of Connal stores—in Glasgow, 297,471 tons ; 
Middlesbro’, 134,938 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says :—The 
pig-iron market lost much of its strong tone this week, and a down- 
ward tendency has set in. The prices of Middlesbro’ No. 3 have 
lost, co far, this week 1s 94, and hematite, 1s 6d. Much now 
depends on the expeoted large shipments to America ; should they 
prove disappointing the market may not regain strength. To-day’s 
— for Middlesbro’ pig-iron are: No. 3, 388; No. 4, 36s 6d; 

matite, 46s 3d. 

In the finished iron and steel trades, although the animation is 
somewhat less marked, no continued depression is anticipated, 
and works are in nearly all districts fully occupied. Prices in the 
North of England are as follow :—Steel ship-plates, £5 58; angles, 
£5, less 24 per cent., f.ot. Rail makers are at length demanding 
an enhanced price, but find it difficult to obtain orders at the figure 
quoted—£4 per ton net at works. 

The Scotch coal trade is fairly active, though shipments are 
rather smaller as there isa little difficulty in obtaining sufficient 
tonnage. In Lancashire the coal business remains in an unsatis- 
factory condition, and prices are unremunerative. On the London 
Coal Exchange demand is small in consequence of the continuance 
of fine weather. Hetton-Wallsend is quoted 14s 6d per ton, 
Tees 14s, and Hetton Lyons 13s 6d, market terms in the Pool. 
The Iron and Coal Trades Review reports as follows on the foreign 
trades: “The Belgian iron and steel trades are steady. The out- 
look is alittle brighter. The coal trade is brisk. The French iron 
and steel industries are quiet. The coal trade is moderately 
active. The German iron trade continues to improve. Coal and 
Coke are also in good request, The American iron and steel 
industries are still very buoyant. 

Our Cardiff correspondent’s report on the South Wales coal trade, 
dated September 19th, is as follows :—Ready steamers being very 
Scarce, several collieries are now short of tonnage. Orders, how- 
ever, appear plentiful, and higher rates of freight are offered for 
ao boats. Prices remain without any material change. Mon- 

— shire and Aberdare dry coals have been quoted firmer during 

@ last week. To-day, best qualities of Cardiff steam coal are 





apo at 10s Gd to 103 94; second qualities, 103.; dry coale, 9s to | 


; best Monmouthshire, 83 6d to 8s 94; inferior sorts, 8s to 
8s 34; small steam, 5s to 5s 34; dry small, 4s to 4s 6d. Scarcely 
hy contracts for next year have been concluded yet. In view of 

€ improvement in the iron trade and in trade generally, as shown 
Board of Trade returns, coal owners are unwilling to commit 
lves to current prices for forward delivery. 





THE COTTON TRADE 


LIVERPOOL, September 19. 
Cotton has been in rather more request, and prices for some 
descriptions have shown a hardening tendency. Sea Island has 
been neglected. American has been in improved demand, and a 
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fair business has resulted. Quotations, after slight fluctuations, 
show no change from last week. In Brazilian a small business has 
been done, and quotations have been reduced jd per lb. Egyptian 
has been in fair demand, without changein prices. Peruvian con- 
tinues in fairdemand. Quotations of rough advanced ;;d per Ib, 
other qualities unchanged. In East Indian rather more 
business has been done, and quotations are advanced 1-32d for 
Tinnivelly and jd per Ib for other descriptions. 

‘* Fatures.”—The market has been fairly active, and, after some 
fluctuations in prices, the closing values show an advance of 
4-64d per lb, on last Thursday’s Circular rates. The closing values 
are :-=Delivery : American, any port, L.M.C., Sept., 4 19-64d to 
4 20-64d ; Sept.-Oct., 4 19-64d to 4 20-64d; Oct.-Nov., 4 18-64d to 
4 19-64d; Nov.-Deo., 4 19-64d; Dec.-Jan., 4 19-64d to 4 20-64d; 
January-February 4 21-64d ; February-March, 4 22-64d; March- 
April, 4 23-64d to 4 24-64d; April-May, 4 25-64d; May-June, 
4 26-64d to 4 27-64d; June-July, 4 27-64d to 4 28-64d per Ib. 
The following transactions have taken place in Egyptian—Deli- 
very : F.G.F., Sept., 5 20-64d; Jan., 5 11-64d, 5 12-6id, 5 11-64d, 
5 6-64d, 5 8-64d, 5 9-64d, 5 8-64d per lb. 

The amount of cotton forwarded this week is 49,024 bales, and 


220 | actually exported 9,436 bales. The decrease of stock this week is | 


50,790 bales, The sales amount to 60,860 bales, of which 320 are 
on speculation, and 1,950 declared for export. 
PRICES CURRENT. 


































{8 4 Same Period |{ Same Period 
= e 1894. 1893. 
Descriptions. a é § aaa Fe 
gable sale 
a a a | ald 
American. djd jd d d did 
Sea Island...per Ib.| ... | 11 {ie 1 5s 22 || 13 
Florida ditto.........| 7) 8 | 88] Of] 104) 8 
Ord |G.O |L.M.|Mid.| G.M,|M.F. || L.M 
American ..........0.| 38 As | 4%) 4 435 4233) 3} 
Brazilian, |Mid| M.F.| Fr. | G.F | Gd. | Fne.|/M.¥ 
Pernambu20, &6....| | 4ce. 4] 446! 5% | 3 
Ceara, &6. .....0.0000+| 00s tre 4 ) wi GH S 
PR eccccecssccccesd os 4} 4 44) wee oe 
Rio Grande .........| so | o- | 4 * vee ae 
Bahia, Aracaju,&c.) ... | .. | 4% ‘ak aa 
TINIE. cccsnccssacsnesi ins 4 4%) 48) 3 
Maranham......... oof & 44) 4%) « | 48 || 3 
Egyptian—Gallini.) .. | we | | see | ove Saks 
Ditto Brown..... 33) 44 | Spe} 53) 5S.) 6h |) 4%) 
Ditto White ......) w. | s. |. mei cael ‘a 
Smyrna, Greek,&c.| ... | 34 | 83} 4 43 . i) 88 
West Indian, &.} ... | so | ae eee 
Fiji Seatsland......) s | see | se | ; 
Tahiti Sea Island...) ... wo. | 681 7 ; 13 
Peruvian—Rough .| ww. | lw. | | 5 613) Gye) 
DittoMod.Rough| ... |». | 47%) 418) 57. 
Ditto Smooth ...| ... 4) 48 | 44 | 48) 43) 
Ditto Sea Island.| ... | «+. 7 | 72) 83) 
APrICAD ....0..00.00000]"Moee ee 34 | 38) 8 on 
East Indian. |‘F. | G.F | F.G.|F Gd| F.G,| Fne. |G F. 
Surat—Hingungh’t) ... | 313)... | fre) we | ve |) 3% 
Ginned Dharwa: Sis) 3%] 38 ~ || Ste 
M.Gin’d Broach} ... | ... | « | 3/6) 33 die) = 
Dhollerah ........- Sis, Sib, 3th 3%) 31%|/ 2 
M.Gin'd Dboii'sh) ... | aik| ie] | Bit 3g || 2 
Oomrawuttee .... 3rk) Bre 3A) 8%) 3 Bis} 2 
MGOomrawuttee} .. SA 8re| 35) Sta} 3g | 2 
Khandeish........ %) 3 / 38} 3b | 3h) ... || 2x6 
Bilatee... cccccoces} ooe | gees fa! 815, 33 3] 
Veravul, & eos ak ee Te 
Comptah ........ Sra) Bik) we | Bie] \} 28 
ScInde.....ccercereee| eee 23) we | Bre} | 8h) 21% 
OIE Ssansindsnsasii as) int Po 3%. 24 
Madras —Tinnevily, 34 | sf 4 S81 - wes $4 
Western' 8 85 ..1 38% ste 28 
Imports Exports, Consumption, &o, 
a ” 1895 1894. 
os0 2.007 365 
Imports from Jan. 1t> September 19 ....,.00+008 co 2,036,510  cerccrcocee 2p 
Senevis from Jan. i so Septensber 1D ..s.ceveee orpes 263,369 aeroecoese. 293,762 


Stock, September 19 ....06 cecrrcreeeceeseeceessreeeeeces 1,993 950 sicaniniges 854,210 

Ceneumapeen from Jan. 1 toSeptember 19 ... .s00. 2;346,5CL ve.seoreeree 2,409,549 
These figures show :— a 

An increase of imports compared with the same date last year of ......... 239,150 

Adecrease of quantity taken for consumption Of — cssescsesreeresseeceseerseeee, 63,390 


A decrease of actual exports Of ......:0000 muabepestaaaepenkonbeh were vetedeen 33,390 
Au increase in stock Of 20.04.16 cesses ppianshe;Sabuposaie: "Oe 


In speculation there is an increase of 34,960 bales. 

The imports this week have amounted to 7,659 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 30,000 pales, against 45,000 
bales at the corresponding period last year, 





MANCHESTER, September 19. — 

The tone of the market is much the same as previously reported. 
There is a somewhat fuller flow of small miscellaneous orders in 
some of the less considerable sections, but anything like large 
transactions have been of seldom ocourrence. The cloth depart- 
ments show little change. For Calcutta, however, more 
done; the goods in request being gensieely dhooties, mulls, and 
jaconets; occasional lines have been placed in bleaching 
cloths, fancies, and prints for Bombay and Kurrachee. India 
shirtings continue generally quiet, no weight of business offering. 
For there has not been any heavy buying, but as many pro- 
ducers forethis market are fairiy well ¢ » no exceptional 
desire to sell is noticeable. A steady d 
South America, Levant, and other minor foreign outlets, and 
buyers have taken numerous lots of various goods when _— 
were reasonably cheap. In home trade staples the inquiry is not 
disco , but no contracts of magnitude can be recorded. 
aed even fabrics move off slowly. Makers are = 
work badly. Although cotton and yarns are dearer, it is 
to establish any advance on the prices current a month ago. In 
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printers, both Burnley and Glossop sorts, sellers have made poor 
progress ; = rices have been paid for small quantities, Lut for 
an. of we Bt few offers have been of an acceptable character. 
Export bundles not much inquired after in any direction, and 
sales quite unimportant. Quotations unchanged from last week, 
and appear to be adhered to. Nor is the demand for American | 
cop yarns at all important. Manufacturers have bought sparingly ; 
they are confronted by a full supply, and although there is no 
evidence of holding back orders to cover cloth sales, there is a dis- 
tinct indisposition to buy speculatively. Medium counts nominally 
steady, but slight weakness is aere and there met with, where 
stocks are troublesome. Common Bolton spinnings neglected, 


but in the fiaer combed qualities a moderate trade has gone through 
at firm rates. 


(I.) Comparative Statement of the Cotton Trade, 




























| mieal Previous Weeks in 1895. 


‘Seot Price Pri 


ice, Price, Price Price, 


; 29, | 
| yaor | Sept. Sept. Aug. Aug. Aug. 
| 2008. | 33. | oe | “eee | 15. 
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ig s sdsdsdied 
Raw Cotton—Upland middling......perlb. 0 4% 0 4% 04%, 04% 0 4 0 315 
| — Ditto, good middling ..... 0413 U 4h 04% O41! O48 04g 
- Pernambuco fair ........./0 4% 9 48 04% 0 440 4:0 4 
ee. Ditto, good fair w......0.- G4te C 42 04% O 44:0 48 0 42 
arns—No. 40 Mule-twist fair, 2nd quality 0 74 0 74 0 74 0 7h 0 64 0 6% 
es 66 no, 8 Water-twist ditto ‘0 68 © €3 G 68 0 64 0 6 C 6% 
aie ne Printer, 29 yds, 4 Ibs 2 ozs,. 8 14 3 if 3143 1,8 0/8 0 
ste, reed, ditto 5lbs2oz. 4 19 4 15 4 1660/46 40 

» 60 reed, Gold End Shirtings, 374) { | 
404g rae: 8 lbs. 4 07s. Sassi aimed canal ‘6 9 69 6 9 & 7S 446 44 
t0-in’ 2o LoCd, ditto, ditto, 8 Ibs 19 ozs - 6 74 6 746 7466 °63/6 8 
40-in, 72 reed, ditto, ditto, 9 lbs 5ozs ... 7 if 7105 710) 7 9 7 6/7 6 

Myarde, 9 Tbe 4, 24 Long Cloth, 86 | | 
1 OTS wenroccercesreensnsee-s-eorerseee  9' $8 09 6 9'4 26 Cle 

(IL) Comparison with Previous Years. 

Price, Corresponding Week in 

d Sept. | — - 
i 19, { | } 

1895. ~_ | 1893. en | 1801. | 1890. 
‘ Lieneicbieltdiiaia eat —_—_—_——_—_—— 
s disdisdisdiedisa 
; Raw Cotton—Upland, middling...per I> | 0 41! 0 323.0 4819 4 0 43) 0 Bia 
_ Ditto, good middling ...... O 4); 0 8t8' U 49,0 43 9 Sis) O Biz 
.- Pernambuco fair ........0| 0 4%) 04 | 0 48/0 4% 0 530 6% 
eat Ditto, good fair .......... L 4% 0 dre C 5 | Odie 0 54) 0 og 
) arns—No.40 Mule-twict,fair,2ndquality | C 74 | 06h} 6 78! 0 74 0 830 9f 
ae No.30 Water-twist, —aitto 0 6g \ 0 64,0 74/0 63 0 780 sg 
i ay 0+ 66 reed, Priater, 29 yds, 4 Ibe 2 ozs. 8 14)3 ¥)3 6/8 8) Blagg cc 
-in, 72 reed, ditto, Slbs2ozs.| 4 14/4 0)4 2154 3549/6 0 

| 39-in, 6Oreed, Gold End Shirtings, 374 a | 
BOs OOS 8 028 vonssrsnrsesens vssseree on 6 9 |5 7% 66 3\7 O17 8 
i FO ob reed: ditto, ditto, 8 Ibs 12 ozs... 6 7h) 6 14 7 4457 «147 9/8 
| in, 72 reed, ditto, ditto, 9lbs 6 ozs...' 7105; 7 3/8 74 8 14; 810} 9 3 

O-in,44 reed, Ked End Long Cloth, 36 | 
EE’. setinneeniians identi ceiiaasetil 9 (4 43410) 4 46°5 0/56 0 








THE WOOL TRADE. 





There has been prevalent this week a very confident feeling in 
the future of the wool trade, and although there is not a very large 
quantity of wool changing hands, it is simply owing to holders 
raising their quotations. The London Colonial wool sales com- 
mence next Tuerday, and merchants are keeping cff the markets 
until they see what prices will be realised at the sales. 

Our Bradford correspondent, writing on Thursday, says :—The 
conditions existing at precent in the market for wool are so unlike 


what we have had for many years past that there is not unnaturally 
@ good deal of excitement. The volume of busine:s during the 
last week or two has not been nearly so large as it was, but as 
sellers are either bare of stocks or have withdrawn them. buyers 
have been faced with hardening prices. Hence, there is great 


curiosity as to how the fifth series of London sales will open on 


Tuesday next. The quantity offering is comparatively small, and 


if Continental buyers are atall eager, some very startling advances 
upon last sales’ rates may be expected. It is, henna becoming 
evident that prices have advanced too rapidly for healthy business, 
Manufacturers and merchants are quite unable to make prices 
proportionate to the advance in wool, and cool heads are calling 
out fora halt. English wools, which relatively to Colonial have 
long been dear, have not advanced so fast as Colonial wools, but 
are coming into line. . 

‘The following is list of the London Colonial wool sales which 
will commence on Sept. 24, being the fifth series this year :— 

ie Sale 
Date. Sale Pmpt. | Date. 
Sept. Selling Brokers. No. Oct. | Oct. 
2% ...C. and Co ° bot sotis 


tg AAPL on me 


shsinvilitnandindinn ltl 


Sal 
Sulieg Detes. ae ae 


ce tention Rint mee 


. Oct. 
..C. Balme C . deomnamibins te 4 ...Du Croz, Doxat and Co..... ¢ 

Jacomb, Son and Co..........1 ... 8| 5 ...Willans and Overbury ..9 "” 40 

25 ...Buxton, and Co, ...1.. 9 H. Schwartze and Co. ...... ee 
26 ...Du Croz, Doxat and Co. ...1 ... 10 | 7 ...Jacomb, Son and Co........3 ”” aj 

H. P. Hughes and Sons......1 .., ... Thomas and Cook ............2 ... 
27 ...H. Schwartze and Co. ... 1... 11 | & ...C. Balmeand Co...” 3... 22 
{ Willans and Overbury ......1 ... ... WindelerandCo. .......2 
‘| 28 ...John Hoare and sdveseia at 12} 9 ...H. Irwell and Co.....0.........2 ... 98 
; H. Irwell and Co. Bae John Hoare and Co......... ee Poe 
{ ok. Balme and Co.............00: 2... 14 | 10 ...H. P. Hughes and Sons......3 ... 24 
Willans and Overbury ......3 ... ... 
-».Jacomb, Son and Co, ........ 2... 15 | 11 ...H. Schwartze and Co. ...... 8... 25 
i 2 ~-- Thomas and Cook wencetunevin ht wss BO Du Croz, Doxat and Co. ...3 ... ... 
Pe 4 nae . en Oo. ...8 ... 23 

: » &. SAURUOCS ONG SONS......2 ... «.. -..0acom and Co.......... ae 
: 3 Sistine ene and Co....2 ... 17 | 15 ...C. Balme and Co. = ; vind ee " 
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(Limited) have received a telegram bearing this date (Sep 
20th) from their Melbourne branch respecting the Sydney wool 
sales, as follows :—‘‘ Since the opening of the sales on the 16th 
instant, 10,000 bales have been sold. The market opened with 
spirit, and prices were 1d to i4d per lb higher than at the 

of the 1894 seasou.” 


bales Rallis marks bases £12 15s. 
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The New Zealand Loan and Mercantile Agency 





Com 
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© opening 





THE LEATHER TRADE. 





The transactions in leather during the week have been ofa rather 


limited character. Some sales have been made for present use, 
but the demand for the future has been dull. The stocks are not 
large and 
dressing hides of 30lb average, light calf skins, and English bellies 
are wanted. 


rices are firm. Light English butts, foreign batts, 





THE SILK TRADE. 





Although the volume of business is small, prices are firmly main- 


tained. The Eastern markets are very strorg, owing to large 
purchases on American account, 





JUTE, FLAX, AND HEMP TRADP. 


There is not any feature in the Jute market, the tone being 


steady, with the Calcutta entries for shipment in excess of last 
year. A few sales have been effected in native marks, to arrive, 


at £10 103 to £10 15s, partly for Hamburg, and 10,000 to 15,000 
Jute goods in Dundee have 
been quiet. Yarns unchanged. 

“vg is rather slow. Riga, of the new crop, £15 10s to £18, ¢, f, 
and i. 

Manila Hemp hardens in so and the receipts to date show 
46,000 bales decrease compared with last year. £20 10s, o.f.i., has 
been paid for distant shipment, and £20 for near at hand. Some 
parcels of New Zealand Sisal and other Hemp, by auction, were 
chiefly bought in. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR.—Prices have in all cases hardened, and Cane-grown 
meets rather more inquiry. Beet, at one time 3d to 44d higher, 
owing to the speculative demand in France, bas since 
slightly. To-day a strong demand set in, with large specu- 
lative business at 4d to 6d recovery on last week's rates. 
The visible supply of sugar in Europe and the United States is 
1,475,000 tons, against 613,900 tons at same date last year. Refiners 
have raised prices 3d to 6d per owt, and the market is now firmer. 
Foreign granulated has followed the fluctuations in Beet sugar. 
feature in Cane has been an improved demand for crystallised West 
India, with a large business, at J2s 3d to 133 6d, including 4,980 
bags, by auction, closing at 3d recovery, owing partly to the tempo- 
rary decrease in supplies of London make. 1,768 bags syrups 
brought 93 6d to 103 per cwt. 


Imports and Deliveries of Sugar into London from commencement of the year to 
Sept, 16, with Stocks remaining at the latter date. 


as. ue. a. = 
ons. ons. ions. 

Im sc lectin Male «Rie «ie 196,200 
De ivered server eceee 142,¢00 7 160,400 7 163,000 197.600 
RBEIE ; ccscerersesescese enceee cosneans 4l, . 29,500 ... 30500 ... 39000 
Stock, United Kingdcm ...... 136,9C0 69,000 99,400 110,100 
Cane Jaggery. rent Seickite eine a ie CA as me waa 910 
Crystallised West India.. ...... eee nie o y 
Best, 88 per cent., £.0.D ....00 10/14 ... 11g .. 15/0 ...130 134 


See ee oe ee 
Mauritius, —627 bags syrups, by auction, were taken in, at 8s 34. 
Bengal.—At public sale, 365 bags Accra brought 103 to 10334. 
Penang .—2,000 bags brown syrups sold privately at 7s 94. 


Manilu.—To arrive, 1,000 tons Ilo-Ilo, Nuvember-December ship- 
ment, sold at 7s 3d, London, landed terms. 


Java.—A floating cargo of 3,300 tons, near, sold at 11s 6d, i 
landing terms, for Liverpool; one of 2,700 tons, nearly due, 
12s 14d, for Marseilles. 


Beet.—To-day speculative prices of 88 


delivery, 10s 144; next season’s, October- 
10s 74d per cwt, f.0.b. 


cent. are: early 
ber, 103 6d 


moderate supplies. Continental granulated dearer, and hoe 
strong. Say’s Paris loaves sold at 13s 94, and now at 14s: i 
Oct., f.0.b.; fine cubes quoted 14s 3d to 14s 6d per owt 


RUM.—The business reported in Demerara this week and Jast 
amounts to 250 enahonme. at 103d to Is 14d, Jamaica unal 


increased. Public sales of West India have been light, = ne 
831 bags Trinidad, of which sold on former terms, lling at 
glots Grenada. 158 bags Jamaica chiefly bought in, a lots 


SS _: 


Refined. —At the advance of 3d made here the trade have taken 


150 casks Matanzas sold at 74d. The increase in stock of West 
India compared with last ceipansiaans to nearly 4,400 puncheons 


COCOA remains without improvement, and the stock has further | 
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40s. 292 bags Ceylon went slowly at the previous value: fair to | 
, 568 6d to 61s 6d; small and low, in proportion. 1,495 bags 
Guayaquil were bought in. 


COFFEE.—The next crop of Brazil promises to bs larga, as the 
reports of the blossoming are favourable. ‘' Futures” have 
further given way, but afterwards recovered a little. On the spot 
prices without material change, the demand being steady. At 
auction, 101 casks 8 barrels 52 bags Ceylon found buyers : low 
middling and pale to middling, 94s to 1003 6d; good middling to 
bold, 101s to 110s. 288 bags East India in small lots sold up to 
103s 6d for bold Neilgherry. A few Jamaicas sold at 89s 6d to 
94s 6d, and low middling to middling, 96s 6d to 99s 6d. 1,584 
bags Central American went at last week’s rates. 8,394 bags 
Santos part sold, at 81s 6d to 83s 6d. 125 bags Rio bought in. 


Imports and Deliveries of Coffee in London to Sept. 16, with Stooxs on hand. 


1895 1394. 1823, 1892 

Tons, Tons. Tons. Tons. 

Tenported...rcoresresvessecce. 50,500 2 29,200 ics «48,000. SRTOO 
Delivered, home use ... 10,400 .., 11,450 .., 10,080 .. 121,110 

ts OXPOFt ce. rc00e. 14,750 .. 19,150 ... 15,050 .. 18,600 

EE oc oissesenasaico ck EE “Gas 7,030 oo  2aelO .. 6960 
Mid Ceylon......per cwt 97/100/ .,. 103/ 107/ ... 102/105/ ... 106/ 109/ 

Closing Prices at this Afternoon’s Call. 

Oct. Dec. March. May. July, 

Fair Channel Rio... 63/3 ...  65/ CYS we 63) .. OF 


TEA.—Importers keep the market well supplied, but the tone is 
steady, and prices in all cases supported. The quantity of Indian, 
by auction, amounted to 38,653 packages. There is scarcely any 
tea under 6d, although low pekoe sold down to 53d. Fine grades 
obtained very high rates, including Assam Company’s orange pekoe, 
at 2s 14d. The Produce Clearing House quotation, on the new 
type, are, for November and December, 7d per lb. Ceylon 
firm. 14,770 packages, by auction, averaged 84d, against 94d in the 
corresponding week of 1894. Fine teas sold up to Is 11d per lb. 
For China congou the demand is of a partial character, and black 
leaf congous keep very low. Total quantity, by auction, 8,235 
aoenare. The better classes Moyune green sold steadily. Importers 

0 not press sales by private contract. 


RICE is rather firmer, with more inquiry. Two cargoes of Bassein 
have sold, both May shipment, one 3,270 tons, May, at 5s 2}4, for 
the Continent, and one 2,700 tons, same month, at 5s 3d, open 
charter. To-day a cargo of 1,150 tons at 5s 6d; June shipment, 
open charter. Foreign cleaned continues very low. London 
cleaned more in demand, 


84G60.—There has not bsen much demand. 166 bags, by auction, 
were bought in at 12s per cwt for large sort. 


TAPIOCA remains inactive. 1,272 bags Singapore flake partly 
sold, ‘‘ without reserve,” at even rates, from 1d tolid. 1,308 bags 
Penang takenin. Of 1,212 bags pearl, a few lots medium sold 
“without reserve,” at 9s 6d to 103 per cwt. 


BLACK PEPPER is quiet. 40 tons Singapore sold, to arrive; 
August-December shipment, at 2 19-32d to 2{;d. In public sale, 
880 bags Singapore two-thirds sold, at 2d to 23d, or barely pre- 
vious rates. Of 382 bags Penang, 60 bags realised 2d. 131 bags 
Tellicherry sold, at 214d per lb. 


WHITE PEPPER meets little inquiry. 20 tons Penang sold, to 
arrive, October-December shipment, 3 5-32d. 50 cases 30 bags 
fine Singapore part sold, at 54d. 23 bags fine Ceylon brought 48d, 
60 bags Siam taken in, at 4d to 43d. 


NUTMEGS,—143 packages West India sold at full rates, from 1s 3d 
to 2s 6d; fine bold, 2s lld to 38. Penang dull. 44 cases 109 boxes 
taken in. 39 cases other kinds part sold, at previous rates for 
wormy and defective. 


MACE.—At the weekly sales, 53 cases Penang and Java were 
—— in. 53 packages West India ranged from Is 3d to 2s 6d. 
; ALid 


CLOVES.—The market for Zanzibar continues dull, and prices 
lower than at any former time. 606 bales, by auction, about one- 
third part found buyers : low to fair, 2d to 24d; fine, 243d. 20 cases 
92bags Amboyna bought in. 23 cases Penang out at 74d to 84d 
To-day Zanzibar, for delivery, sold at 24d to2id. 


CASSIA LIGNEA has sold at 31s cash. 910 boxes, by auction, 


oe taken in above the value. Some broken sold at 19s 
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COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 


Name staat ceed Smee, i on: | _ MO. See Soe Period _Receipts. | Total Receipts 
aa Roding! 1995. | 1804. | 1805. | 1804. oo Euding! 1995, | 1891. | 1895. | 1894. — Endins! 1995, | 1904. | 1806, | 1804, 
aa Soe oe ee a 0 —0 é AmspBICAR. £ £ £ 
Cartbey.B.&O.1. Sept 14 19,342 17,072 | 198,608 191,78 East Argentine..(June 30° 685! ‘792! 14.103 16,018 Ala Gt, Southern'aug 21| 6,000| 6,000 20,800 33.400 
Rast Trae attic 18 ease | a wiry 4 aA tee gost of +» Sept 2227,040) 125,880 3,81%,540 3,708,049 Chic, Mil. & 5.P aoe ef eee aeen L1ssAee, 961,63 
steers to." | * i At Ri ae | . é zi 12, < Cinn. ee { 20 02,806, ‘ 
Ge: eect Ca 14 105,522 103,499 /2,°07.177, 960,768| La Guaira & Car. bai 23 1,880 pit yo'2e3 80 715 Denver & eee i 20,8 0 27,760 277,420, 334,520 
Indian Magen 14 29,799 | 34,785 | 264,829, £97,8'6) Mexican ........ ‘Sept 14 10,409! 11,200 120,390 121,800 Lilinois Central .. J 297,389 242, (24 2,143,178 1,045,088 
Ma*ras de... 14 6,202/ 6,4€8| 46,716! 81,928, Mexican National! 7) 11,342; 16,235 160,030, 14”,959 1 & Nashv. Sept 7 13,375; 18,25) 746,229 | 700,086 
South indian |*"* Sept 7 17,784 | 16,860 | 188,507, 179,3°0 Nivrate Railwys* Aug 31 23,031 31,264 1°25 _ 112,62) Missouri, Kanses Aug 81) 66,02) 64.9 9 346,318) 317,988 
pease" a ‘| 16,026 | 13,970 76,716, 73,602, Northn. of France Sept 3 /061,508) a wae ta “vor Bre Ee SW Bey 7) re 13,875) 15,994) 18,062 
Bu. Ayr.Gt.Sthn. Sept 15 ' | UMoman ..... ere} le 6740 | 51%) oe! Ry : " 
48,677 | 17,042) 18,802 163,947; Paris & Meditr. . 0297672 10080573! cere 83,901 | 76,734 1,931,:79 1,¢42,247 
Bar Ay eatenad a { 000 | wea 129,866 91,421) a2 6 | 2 £60,677 state iventis 4,629,542 Poonarivanis “a 1, 83,070 951,566 6,004,834 6,201,5.0 
Bu, 427g Pacitic 14 19, 70| 13,839 209,550, 166,822 Recifo& 8.Frisco July 2)° 2,730 3:116/," 9,076 6,011 Philad IphiatEtie June | 74,358) 68,189), s7u4148, 830,508 
So aipotine Hf Ags nate Scat Star Bthen offronse'O°™ 3 Ray GREts SAErte £42 ey Gouthora Paclics Joue | Fovate sca us Cunal 
Wo ‘ 6 i. ° ‘ { ’ 
0.0 Video | 4 8300 | 4,489' 67,078 60,963 Watn of France. 2 1305808 HH Socarat no2ns12, Wabash ....-0-++- Aug 3: 64,852) 83,96), 696 3 
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GINGER has met little demand. 213 cases included a few at-70s 
for bold cut limed, and 50s for ge cut. 2,205 bags chiefly 
at 


bought in. 230 bags Bengal taken 92s to 
limed Japan, at 24s to 26s. 3 to 238, and 126 bags 


PIMENTO is steady, and the stock small, 
part sold, at 23d to 23d per lb. 


CHILLIES firmer. 230 bales Zanzibar partly sold, at 32s 6d per 
— 113 bales Cochin capsicums taken a si bales Bombay scld, 
at 5s. 


FRUIT.—There is now a good supply of new currants, but the 
quantity available for export is not expected to exceed 130,000 tons. 
During the last two days there has been rather more inquiry. Old 
fruit sold by auction, at 9s 6d to 10s. The first public sale of 
Valencia raisins this year was held on Wednesday, 77,500 packages, 
and about one-third part found buyers, at rather lower rater, from 
238 to 293; fine, 30s to 35s; and very fine up to 47s. Muscatels are 
too small in supply to make prices. Sultanas have arrived freely. 
Latest sales at 21s to 30s; finest up to 38s. 


NITRATE SODA inactive. For arrival, 8s. Liverpool quotation, on 
the spot, 7s 9d to 8s 3d per cwt. 


SHELLAC firm, but not much business at current prices. 100 cases 
TN second orange sold for delivery, at 120s. 100 eases sold, to 
arrive, at 112s, c.f.and i. terms. 432 cases, by auction, part sold, 
including fine second orange, at 124s to 125s per owt. 


INDIGO.—There has been rather more inquiry for East India, at 
July rates. The quantity declared for the next sales now amounts 
to 5,200 chests, half being Kurpah. 


DRYSALTERY GOODS.—The business in gambier has been 500 
tons, to arrive, at 193 3d to 19s 9d, various dates of shipment. 
At the public sales 549 bags turmeric bought in, also 50 cases 
China galls. 


DRUGS.—Cape aloes & shade cheaper. Bark steady. Camphor 
quiet, but steady. Cardamoms, 1d to 2d dearer. Ipecacuanha, 
inferior root, about 1d lower. Rhubarb sold at easy rates. Musk 
neglected. Essential oils quiet, but steady. Opium quiet. Tinne- 
— senna sold at full rates, in some instances even at a slight 

vance, 


CHEMICALS.—The partial improvement in the markets last 
referred to is maintained, and tartaric acid shows a further sharp 
advance. English quoted 1s 2d, foreign 4d less. Cream tartar 
continues in small supply, and first quality quoted 968 to 97s, 
Citric acid, 1s 2d to 1s 24d. Sulphate ammonia again easier, but 
now firmer. German quinine, 1s 14d. Other chemicals, including 
chlorate potash, have not varied in price. 


METALS.—Large shipments of Straits tin keep prices depressed, 
but considerable quantities have changed hands at £65 10s down 
to £64153. Three months quoted £65 28 6d. Straits shipments 
first half September, 2,600 tons. Banca 39 fil. Copper, is influenced 
by the American market. About4,600 tons sold at £46 3s 9d to 
£47 1s 3d, cash ; three months closing £46 17s 6d to £47, The reports 
of the Anaconda Mine being acquired by speculators have been 
repeated. To-day the market is firm. Pig-iron irregular and 
lower, with sales down to 46s 11d cash. The tone now rather 
better. In other metals there is little of interest to report. Spelter 
has been firm, at about £157s6d. Soft lead, after some decline, is 
firmer, at £10178 6d. Importers require £7 5s for quicksilver. 
Tin-plates, 9s 6d to 9s 94d, f.0.b, 





1,70) bags, by auction, 


Closing Prices on the Metal Exchange To-Day. Glasgow 
Straits Tin. Copper G.M.B, , Spelter. Pig-Iron. 
Per Ton. er Ton. Per Ton, Per Ton. 
£641786d ... £46128 6d £15 786d £15108... 478 4d 
LINSEED.—There has been slight alteration in prices during the 
week, and the market is now steady. La Plata cargoes, off the 


coast, sold, at 34s 14d to 34s 3d, The nearest value of Calcutta is 
358; to arrive, 35s to 35s 3d; next season’s, April to June, 34s, 
Bombay on passage, 36s ; to the Continent, 37s 6d, August ship- 
ment. New crop quoted about 35s 3d. 


OILS.—Quotations have not e enced any material change this 
week, business being quiet. English brown rape closes rather quiet 
at £20 10s to £20 15s. Other positions about the same. Linseed 


on the spot, £207s 6d [to £20 10s; next three months, £20 10s 
to £20 12s 6d; January to April, £20 to £20 2s 6d. Hull, with- 
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out casks, £19 12s 6d. A fair business done. Crude cotton, £15 COFFEE.—The sales have been small, and full prices paid. 14) 
to £15s 2s Gd; forward rather more. Palm remains stationary, at | packages Mocha, by auction, bought in. 902 Central || 
£23 for Lagos. Cocoa-nut, Ceylon, sells at £23 ; October-December, | American sold steadily. A few good colory Jamaica realised “4 
£21 5s to £21 7s 6d ; Cochin, £24 ; and 5s more paid to arrive to | 108s 6d. 

the end of the year, c.i.f. terms. Olive quiet. Fish oils in shorb 























Presi sont Site Neyo pallet ieee as 


supply. SPICES.—Some business done in Zanzibar clovas, ; 
£ 

TURPENTINE has varied little during the week. The market | S#=LLAC quiet. 

now steady, closing 20s 3d to 203 44d ; January to April, 2is 444. TALLOW.—At pation: to-day 3200 casks Australian, two-thirds 4 

PETROLEUM OIL inactive. American, 5§d to 53d. Russian, | “4 9 fall rates to 3d advance, ‘Town tallow remains at 233, 





according to position, 54d to 5§d per 8 and 8} lbs. 


TOBACCO..—There has been more inquiry during the past week, 
but up to the present date little business has resulted. Negotia- 





LONDON MEAT MARKET. 








































tions are, however, pending for American, which are expected will See S Ging tes eoneans. 
lead to some considerable sales. Rather more demand has been I Es i559 05 0 5:09'08005% 50% 2 ; | Prime mutton 
experienced for low-priced substitutes. Middling ditto 222.2. 3 10 | Inferior veal...........22202.777 
: IE cas chaskkthcreckanens 4 6 | Middling ditto ......).'"" 4 
— Inferior mutton .............008 3 8 | First ditto ............. 3 
Middling ditto ................0. DD UO RO ar ceriseasicetoce, q 
POSTSCRIPT. Friday Evening. semen berate j 
NDO MAREET, E 
SUGAR.—A strong market, and crystallised West India again Per Ton ¥ 
higher. 6,613 bags, by auction, went at a further advance of 14d English Snowdrops ........ 60s to 70s a eer e Bet 50s : 
to 3d—from 12s to 13s 9d. Beauty of Hebron.......... 50s to 60s | Kidneys...............0.... 40s * 
Commercial Times.—Wleeklp Price Current. 4 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. ‘ 
LONDON, Fripay. DRUGS—({Con.) s 4 s 4 | METALS—B.Copperé s £ 8 | 81UK—(Con.) sd os d | SUGAR—Cavsaep—(7, 4 
ARROW-ROOT—per sda ‘s a | Oil, Cassia....perlIb 7 6 0 0 Eng., Tough nee 50 0 50 5 | Jungypoor& Comcly 0 0 0 0 FrocheratlsNoSett atk 
Bt.Vincentcom.tofn © 14 0 4 An oes 7600 Best selected...... 6015 51 0 | China—Tsstlee,Supr 0 0 © © | Russiancrystls,c.fi.12 44 0 0 
COCGA—duty Id p.lb Peppermt. Hothks 10 0 0 0 a bee . 56 0 5619 ee4@5...... 8 0 11 6 | German Granulated. 12 7400 
Trinidad grey RP » rky., ll 0 12 0 Chili and g.m.b.. 461260 0 Blue Elephant.... 10 6 10 9 | FineFch.cubes,f.o.b. 14 6 0 0 
cw 1. 460 «51 0 brb.,China,frtogd 1 0 3 0 | Iron per tun saam Kahing.. 8 0 9 6| BE ob 10 130 0 
Geet be ine...... 52 0 68 0 nna, Tinnevelly gd 01309 Bars, &., British. 610 6 0 MED sSnesbens - 7 6 O 0 | TALLOW-—per cwt. 8s a d 
Grenada ee eet eae 20 4 0 Other E.Llowto 0000 Nail rods eerveces oe 8S 6 10 Canton........... - 00 00 Peterz a OC 48 0 ‘ 0 
Good to fine ...... 4 0 49:0 DY STUFFS, &c.— Hoops eecccecoces - 610 615 A » 40 00 | Austral n mutton 220 24 0 
Ceylon good to fine 67 0 65 O China, per cwt 57 6 00 RO el Sesiccoe a ee Re-reeled ........ 0 000 do beef 2 6 26 
Guayaquil Ariba,fine 63 0 65 .0 | Safflower, Bengal ..70 0 90 0 | Bars, Waics ...... 626 5 6 Japan oie. -1446 00} ‘Town... 230 00 
DS cdedonekesnnth 4 0 48 0 | Turmeric, Bengal .. 9 0 10 ¢ Is, ditto ..... 3 176410 | Italn-Raw,fairMilan 16 6 0 0 wi. 
COFFEE ccty tid verte | | MRMERE eecwnseennee 6 12 0 | doSteclat Mdisbro 3126 0 0 nzine-Fairtogd 20 0 0 0 | RAPIOOAS 
Ceylon sma low mid ot © 98:0 eee block ... 19 9 20 0 Grotehpigiron,cash 7 40600 ws Milan3thrds 18 0 0 0 | pan a oes a 010% 
Wifoeve ine. 8.2 $ | BYaWEODseoe oY S| Hakan ME. Sf 3 f | aercks-Peooroepi PEE acsabingii st $8 
janet rennin oe Sue 6 | BUREle a -n0ns perton 0 0 0 0 —Kng,pigptos 10 0 0 ne eopreoes ° 8 i os miArchangel ceeceeas 19 6 28 0 If : 
Mysore, med. to bold 95 9 110 0 | Fustic, Jamaica .... 426 415 | | Foreign, soft-..... 10176 0 0 | White, Bingapore.. 0 4° 0 af | Genoa ee ys 06 i 
marks ...105 0120 0 eneresgvocgoe pr. le ee 8 oe Ww. Medium to good i i # 
Bi “sy picked Bally 0 0 0 0 Lima Wood ...... 910 9 0 wr. Silesian rton 1576 15 10 Penang .......... 03° 0 3 ante ae «+ O €} 010 ; 
Ochs, mixed tofinelos 0116 0 ees 2S Ss | He, Tie. eet or tS S| Pimento... © 9 8 | gaaedeee 0 3 den i 
amea.,low tofn.ord. 80 9 93 0 ee eres BO ee ie poses 6115 65 0 Cinnamon—istCeyln 0 0 0 0 Good to Finest :.' 9 8° 2 0 ‘ 
Low middg. to fine 96 0120 0 | pod genders.-.. 410 0 0 | Tin plates. pe hen Do 2nd do ....... + © 0 O © | Scentd Orange Pekoe ; 
Costa Rimidtofine 93 0 9% 0 | ganan...... eS ae) ae ton, Der b 9 710 0 | oDOstdand4th.... 0 0 0 0 Canton...... 0516 4 
Ord.tolow middig. 86 0 93 0 seve mareees Sinn, Daath. ahath 106° 6:6 ia Lignea unwkd 31 © $2 0 | Scentd Cprs.,Ganton 0 3) 1 1 : 
Centl. American .. 84 0 94 0 | ELEPHANTS’ TEETH—per cwt. Antheeee, rton.. 3110 82 0 Cloves— r .. 0 24 0 23) Hyson, com. to fair. 0 206 3 
to fine ...... 0105 0 | _oft60lb& upwards 66 0 66 0 | MOLASYR Winct oo os 8 | Penang .. ..... 06 09 | Goodtofinest oF 28 ; 
Foxy descriptions 82 6 8 0 | FLAX~ © $8 | O1s—Fish ee 8 Sg | Pnger—vercwt Gunpowder .....::. 0 3. 0 8} 4 
JOO oon oonree, OS 0110 0 nietee et ate Sperm, crude ptun 31-0930 Occhia cut. govoce BO : % 8 Good to finest -::2 0 9) 2 2 ; 
0, *. eee se — ' 2 
Good ist tolow sup 77 0 82 0 | PernanD .......°"° © O00 | Frame cnsses-0rs. +e eas Do washed .. 32 0 36 0 om yy 0407 : 
Fairtogd. channel 75 © 77 © | Petersburg Bejetsky 238 © 29 0 0 DAC... 20006 1910 2) 0 Bengal............ 23 0 25 0 Good to fine 08 10 ee 
Commontolowfair 67 0 72 9 | FRUIT—New— East indis.."' 13 0 0 0 African .. ooo 0 0 0-0 Broken Pekoe.... 0 64 010 {ft e 
Bantos good avrge. 76 0 78 0 | Currants....duty2s s dad os d Olive—Spanish...... 37 0 0 0 Jamaica,low&ord. 53 0 58 0 Dogood to finest 011 2 6 oR 
CHEMICALS— sdaded Patras ....percwt 12 6 16 0 Sicilian peyPt 000 Do mid. fine 6) 0100 0 Pekoe Souchong.. 0 5% 0 8 It A 
Acid, citric....pertb. 1 2° 1 2 GorgsEs --.-. ee ee BMb.o-csncec.-4 8310 BF 0 | Botmerseccapenls 2 2 2 3 an good to fine 0 1 2 |f 4 
FEC vereocesneee &. Sh Gael. Provineial ......., 10 6 12 0 | g Mogadore «...... 32 1C 33 0 | Smailtomedium. 1 3 2 3 Be ainda hak tae’ ae | 
Tartaric, English... 0 : ; ; Raieines einer ewe oS Rape, refined Kng. 2 9 0 | Unillies—per cwt. .. 26 0 38 6 TIMBER—T mber & Hewn 4 
Alumiampaend:pe 46126 ee | 3 a 0 2 0 Gales Sak Gade oak SPIRITS Rum. dty.ppf.galio10| — Womeiar ploed 40 0 70 0 3 
Ammonia, carb. pib 0 34 0 33 "20 0 “oO o | Cea nut, Ceylon. 33 9 9 0 bd, 00350 P. 20 9 3 | Pitch Pine Tmber 44 0 6 0 a 
tilphate.......... £816 9 0 9 0 © © | Palm (Lagos) ...... 0 9 23 0 Fine marks .... 3 0 8 6 ee 
Arsenic, lamp, pewt 29 0 0 0 22 0 32 0 Peete | at een ee Demerara, proof. on 12 — yel. pine, Irge 16 6 % 
Powder .......... 5 6 16 0 © 0 0 0 | Petroim. Oil per sibs 0 5 0 52 » prt. Ol 1 1 = anes ae 
Ashes, pot per ewt. 22 6 0 9 00 60 oat E.L,and Mauritius 0 9 0 10 menee cok costo oes BERT 
Pearl do do 000 0000 per ton 510 0 0 Brand + duty 108 10d per proof gal. ere eat to sr0rnrcge Sa ; 
mstone, Roll . 6 6 8 0 0 0 0 0 American eeres . 4316 3 0 o. Vnt. 3°14 6 D a Siteube 0 100 0 
eachivg powdrewt 715 8 0 o....per box 0 0 0 0 1 st an: Tee 1888..12 2 12 4 otnoct.tgs, tethen 55 Wea 
Engl.,ref.cwt. 19 6 20 6 } Lemovs,Pairmo,pbx 10 0 26 0 | “ [nseed LaPitaafit 33 0 34 3 | Isb brands | 1389-. 11 8 11 10 aoe a oes OT 8 
tartar, Istewt 06 0 97 o | M selected.. 15 0 26 0 eokes erent 50 0} inbhds %2890..10 8 1010 | . Norway, Petrs. std £6 0 
Calomel .... .perlb 311 0 9 | 2 Mal f chests 24 9 25 0 Gelee raeins tech O's 1891... 10 2 10 4 | Swedish, g eu et 
Corrosive Sublimate 2 7 0 0 Nuts— reelona,p.bg 19 6 20 0 Ferose aiélb 30 8 31 0 1893.. 9 @ 9 3 Commen vee TO 40 
odine........perozs 0 8. 0 0:{ GUTTA PCHA—fine s d s d in wom 6 6 6 6 Qorn splrite, pfdy pd 12 318 4 | Basstan ...ccsee 8.8 BS 
Pernt cictvel erie 0 0 4 enuine ......... ++ 39 46) pLoMBAG Spirits, f.o.b.Exprin 13 1 4 Finland ......... : os 
kee iek | 0 3 Ceylon, | : t spirits, duty pd 13 0 15 6 Canada, ist pine.. 13 0 
Hydriodate no no | PEMPPerton fs £8 | Sylcm lamp prewt 10 © 16 © | German spirits 0 so ot] — amd —.. 1110 17 0 
Prussiate ........ 0 8 0.0 | ¥% clean .. 2410 35 0 | BROVISIO SALTPETRE— “"" — 3rd —.. 8 0 10 0 1} 4 
Bulphate . per ton£917 610 0 | JuTE gad Co geet 12 19 30 0 | BOE Bengal, percws .. 17 @ 17 9 | American spnce- fo ¥e 
---orb & 2 8's lowohir 3 8 iis 00 0 English, refined .. 22 6 93 6 | Diticdck 40it sin 16 0 26 0, 
FAmmoniacprewt 37 6° 80° 0" Yarn, ¢d.to fine 16 © 86 0 7m ¢ SHELLS—Moe-P’ per ewi? * 4) staver-Balthe prmilletso 9 19 0 |) | 
Sent par £7 0 4&7 6 Porupen te fair se 11 © 14 10 se seceresereee 8 0 £310 | New York 2% 0 0 0 
Orystalsex ship peti? 0 42 6 | “Rated BARMY. 0 oh > 4 oa5 CASEAE 1. £6 0 £7 0 | TOBACCO— 
OEE - sebens £37 00 R. Grande ° ia 8 8 0 00 Sydney... .-.- £5 0 £615 duty 38 2d per I sas a 
Canstie, 70%... 7.15 8 9 A ange BE i 66 0 60 0.| Powwustrallan .... £5 0 £6126] -Onio, per Ib bond .. 0 48 OL 
ebiraysiig=  * * "| vgthaeuy: $1 oe Sib § | SAA atin oo ne | ematiicss 84 be 
Pi. Gapeccoreenes 8 8 BO 0100 0 | Porpetaliced mi at g 12g | entucky let 2 8 4, 8 8 
perozvials...... 2 4 1 6 Zanzibar... O&O 6 0 0 o | Forte Rico, Grocery 13 6 14 6 | Negrohead—duty 4 0 6 1 8 
Do bulk ..........5 12 18 East India... 0 6 13 64 0 60 0 Mauritius cryst 9 0 O O | Columbian leaf; 1} 
Freneh.......000 ° ; $ ; * td Mauritius 0 sf 05 48 0 64 0 menee Grainy.... ° 0 9 9 duty 86 éd'prib 0 14 08 | 
Sulphate Copper ptnéi6 10 17 © Ca tase 8 tO: 0-33 Queensiand syrups. Sk Haven De. satis 1633 
Zinctut .-.-.. -18 6 © 0 | HOPS Engiish pews £1 1 42 Grainy crystaliized 10 0 14 0 20 3 50 4 
Sulphur ficu éo0 90 , 0 0 6 0 o | Penang, Gr.andcrys 0 0 9 0 | PURPNTINE,pewt 
Vermilion, Eng. pib 2 4 © © | LNDIA-RUBBER—per lb 48 0 563 0 ative browm.... 7 6 7 9 | WOOL—Kugiish—per pk of 201b. |) 
COCHINE + 12 1 4 | Para, fine ..... sees 1 2 38 0 40 Madras, native..... - 00 00 Fleeces 8. fn. hegs£10 10412 0 jf | 
a Mozambique.... ... 10 2 4 2-3 ae ool ery Cane..,. 7 3 0 0 Half-bred hoggs 10 10 11 10 
nivelly c.f... 0 3% 0° 0 | TNDIGO — per lo 29 #9 | wanlle, foto.) 7 3 0 — _wethers 10 0 11 0 
: oT consuming kinds seal ie= au ded + 73 00 Kent fleeces ....10 0 1120 |p 
ALS— Bengal, good to fine 4 8 6 3 40 0 # 0 | Siam& hina white 0 0 0 0 8th. Down ewes ; 
pertom........ 136 4 6 d. to mid. 42 4 6 C cane 0 4 0 Low togood yellow 0 0 0 0 and wethers.. 10 0 12 0 ' 
DRUGS— w to » 86 40 open chtr..pewt & 1} 5 4)| yOWtsoodbrown 0 0 0 0 Leicester do .... 1019 11 8 i 
Alves, Fine K.L. p eti10 0 180 9 Modras, Valero... 1 2 3 °9 | Mowlmein...200.. 0 0° 0 0 | gave SFey aud white 98 0 0 | Cnental-perih,  ¢ ¢o9 
eehing ater ce 6 4-8 | Kurpah, good S08 8 6'| Romeen 6 es 8 atl Gyrus Se 8 8 pared guod .... 1 3) 2 Sih 
Peru per Ib 8 6 0 9 | OPdinarytogdmid 1 6 210 | Ficid Siam,ct.&i.. 00 6 0 Rgyito. crystallized © © © 0 | Bcovredaverage.. 1 la 3 O f 
MOET 5 tenes oanss + 18 I 9 | LEATHER Ib, ROSIN—Amer.,com 0 FIUIS .cccccceses “Se es Greasy avr.to fair 0 9 9 i 
Calisaya.---. 1 0 1 9 | Crop Hides Oslb on 1 4 |. Fine com 49 0 © | Javaafloat...-.-..°. 31 6 12 0 “W.Sd.avr. 10 LAE | 
EL. ke. reuw 06 1 | English ‘4 12 24 BAGO “Peat. p. cw 8012 6 Fees Centrifugal. 8.9 8) eee ots A 
Canina, San 0 3.0 § a $0 ss Be 1 ‘ 2 10 Gere Hour (best +. 10 7 € | Revings— lana” mse & otc red avr. 2 ; 4 
. Seeereces se Vv C ee 
ardamonnnCoyingd 1 4 5S: | cube huatete ee is Be ‘Sar ois 8 es, Mort 2.27718. 9 9 8 | Oapertcred. sep... 1 1 aib 
M -- 0 9 00 ins 3035 14 2 3 4, 8-8 No. 73215 6 0 6 leece average....19 6 0 
pay Baron hepa do %™ t138 Button, io ed tofniis 3 ie : bulated ......13 3 14 3 Greasy average... 5 1 OME 
Olibat um, arope:. 37 9 aE © Hider... 010 4 § | Bticklacs Blau" $5 942 S| Bieces ccc 78 6 18 Oo | Greeazaverane.nn. 0 BE © OIE 
outie, rough .... 40 0 676. ides... ee eosubve cnn. ae rey. wot 
vanke oe ae eosvoe OSL - 16 SILK— 5 OS ne ol 0 ; 
BRAPORRDS 50-0000 vase Horse Hides: Rngiish 011 1 2 | Bengal—Surdah plb 10 © 10 9 eae eb. te tel Nh 13 2 setae 8 mf $ io i} 
usk Tongnin, pou oot rs 9 | Nips Bpeliah, per Ib g10 14 mbuzar...... 0 0 9 9 | Austrian. .--. 12 9° 12 108 = 0 9, 010 if 
© oes _ ET »- 0 oO: 99 French loaves, f.o.b. 40 00 as . 0 9 “ 
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London Stock Markets Price Current. 





BRITISH FUNDS, &c. 











CORPORATION BONDS.—Con. 






_ FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—Cor. 
































Dividend NE Rh Pick ke me ee Sareea Sa ae 
Name. | Prices. 5 ieee A; - dents 3 v (Ea | mon | | noeng pe | zy ge F) 
} am on osng en iw: Name: Priene en: x ® N 

Console 28 % a until 1903, wal 2 | Prices, 5 ae | ‘tng “ine. | aS ‘ame, 3 j 

then ab cred. 1923 . - oT 725, | e Due as | due, | 55/4 § 
“oe gb het Oct “shee ahs City of Wi Debentures| 1914 A Oet i om Do, Steril % | “Tr | aie 

De ee r eovccccoce yo nni e jmires/1914)112 14 pr Oct terling Ms : 

red. 1905 ......+ +220/106 ‘ | Gre ath (N. r Bd. Gtd. 1925)107 9 3 3! onds ....44 61 53 y Nov. . ++ |Aust. Pa 70 83 86 
at 1 Loans Stk. 1912 1104 13 3 | thalton (NZ. Z.) Harbour Bd. 1929|12¢ 23 ged 4)i02 4 
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‘Annts. 1908(Red dea Tel) 102 113)4 | ain & Brad. of Works Debs 1921/10? 9 
Sept. [Bzchquer Bitte Sep.1:% sp 7sp/5 iM Melbcurne Harb. Trust Loan 1908/(10 12 


grr 7 P.orD.| De eeatins sy oe [Ape Oct! 3 | 22 |"DeGe 
Hg z 2 June. ee oa ree 76 May Nov. ++ | + |Belgian 1874.. 8 )9 101 
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oe. Bore 1 1E% sevones 3 ep Tspit | Do On ivcmcuensdnsscse \1921/103 6 Gold Bonds6 | 79 80 jquery, 12guilders.. 94) 93 05 
Apel Oa. canada. ee Shue 1s [ORT RReeS Prete, corees MUMT GL 28 | J By Bit a Wer, quarterly] <2 | 22 |e Doee maar gt ash 
co arbour GE ceccce yres fas oo 
April om. Do Bonds 1910.. gaiy 21 ; ' New Plymouth Harb. srd..|1909/:03 6 Cryeensee 64 6 Dl.» Ded. ce | ee opasahan.ia 99 1 
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RAILWAYS BREWERIES, &c.—C 7 
3 i ’ On. COMMERCIAL, INDUSTRIAL, : 
3 Fonsicw RaILwaY OBLIGATIONS. a eeerenenenieeenneninnen evteey I ee re ee eee a FINANCIAL, LAND, AND i 
¢€ - 
Name, Nlosng 5 < ‘ INVESTMENT. : 
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3 ssenting (Seraikenv).. 7 Ww = . oa | Co., Lim eo} 10h: 1| * er eseese se ‘amr 
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100 Watn. of Buenos Ayres Bnds. 6 116 :8 | 20 | 9) | Do” do. Profs... | 26°26 | |'00 |, Do 42 Irred. Deb. Stock. ./107 19 laex i100 foun &c., 1, .,| 93.86 |) 
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y > ©; hare: ii coves.ee|! : 
ol ged Shares. 25 29 West India & Pacificss., L..' .. 110] 10| Do5% Preference ....°-..| 10 11 |Stk | .00 Oo | Wost Middlesex s-..scscsc.1 80 # 
ms Provincial Stock Markets Price Current. 
MANCHESTER, LIVERP MANCHES ee 
a OOL, ‘TER, LIVERPOOL EDINBURGH, GLASGOW, EDINBURGH, GLASGOW, 
c.—Con. c.—Con. 
| RAILWAYS. MISCELLANEOUS.—Con, een ____ MISORLLANEOU8.—Con 
AILWa e aes 1 sige (21d. te 
Authe- | 3 Ch 3 | = Nam. (aS | 3 || Name. 
— | & Name. — i é Name \Closng oon. or ae | if BIA ‘“ ‘Pret 
SE ———" = 19] ease ae 
8,000 | 100 \Carrisal & Cerro 100 Manchester RoyalExchange 219 41 InsvRance. | Lae a pvesteee oi 
97,478 0 oe waenened £94 314 . . ene ee. Limited . ‘| wf al l7 an Association; | | | ip Boe OE ted va $0 
2200 | 100 20 [Coquimbo ete of O18 S leeeci tee eet. 2 4] 5.000 10 Scotland .. 40) 8 842 56|10| 9 Steel Company of 4 
; er eee 7H 98) 95 95 Dacihe Bon — a, k. % 3 60,000) tf igcottishaced. 1, aie |}2 36] 9 3 Glasgow ‘Tramway - end! > 
on...) 15 " mp. Life 10! 1 | 1146 18 
BANKS AND INSURANCE. sl fs ee eee las i 0,000, @ \Scottish Life, Li 6 | 1 19 6] x0 | 10 wan Land & Gaidie,Liim =k 08 
— nessinecemenatitiansipeehnesiniaiies: | RN BD eR nana TO <n Sh ‘ Seatten tite | 6 = _34|__ 34 Western Lg ted 4150 
es le | | 60 60 Pearson and Knowles B”| 16 30 isdottish Union | x bg ‘7s DUBLIN, &¢. 
: 63 \§=) Name. HE eg 20) S ‘Rylands & Sons, Limited . | 38 300,000 { 17) National =—* 1 | 496 RACLWAYS. _____ 
ma | S| Gl 5 E| 10 $8 Staveley Coal & tron eal rh § 14) Do“ B™ - | 8 TOL ag 
ome os i 14) Tred ak Goal A" ° 3 d 
Banks. Oa A a S$ {a1 ec. 
29,00 ¥ |adeiphi.--+--...-- aol wigia| © ee iss aucrLLareoue aed a on 
Bie sree Bt coe ig “ 
0 ve 24/35 cs £ 
45,(00| 12 (Lancs. & Yorks. + EDINBURGH, GLASGOW, &c. | 2 | = ss . Closng |326:459 100, Belfast and County Down 
$0,000! 121! Liverpool Union 100) 204¢ RAILWAYS — —_ Prices | 896,8.8 100| Belfast & N. Counties Ory 
5",000| 15 |Manches. & County|100) 16 6g $) ——_—__— —, Sg rere seeneeatnemetiai ite 700,150'100| Dub.,Wick.and Wexford 
100,000) 20 \Man. & Liver. Dis.| 60) 10/5» 7 —_—_———— | 10 Rost. of Scotland, | 3516128 |100 Gt. Northern {ireland 
00,000 13i/Nth. & Bth. Wales) 40 10 ‘sag f| Autho- g lotosng | 4 | 4 {a plmited ....--.cseseenee * ds3 0 [4970455 |106] Gt. Southern & Westert 
60,000) lu Oldham Int. Stock 36, 7,| Fised 3 Name. "Prices | 2 eee Limited’ !') 3 2 9 |2370000|100) Midland Gt. Western 
60,000) 18 /Parr’s & Alliance. 100 20 Issue. | ce ; : Arniston Coal, ‘Limited °° 2 <<. : : . ae 
40,000} 10 |Union of Manchst 11/215 2g | ———_. —| $$$ ________ 30 | 60 Assets Company, Limited..| 2 8 9 ee 
136,00 12, Williamsé Deacon, | 930.1521 100 GreatNorth of Scotland|tze 0 v Brtinhtndia Bt Navigation, less i g! 
4 S38 a] E07? 6100 qo &%Debenture stk | uy Hh ” th Bros Broxtara arm Oil, Limited’, a e3 Issue, | z Name. i i 
NSURANCE. Fete er eens xtracting, L 0 17 9 | oie 
42,000) 20 | BoilerIns.& 8. 6 ~ | 5) & |Color.Mort. : —) ——— LT” 
Stool € |Equitable Fire."| li Df] SAmes AND sneUaAroR. » i Gir Mort Tara, oe 6. | XI | gk'100 300 
a tu pone S Terk, feet. 1h 275 3 = ‘ Distiller’s Company, Liind.|i3 6 y| %769-231 lv} | Bank of ‘i ee 
a 6 Manchester Fire . 27 z lglg s 4 |Bdiabe. Amer. Land Mort. 100,000, 4 jIlibernian, L.) 20) 0 
wae 8 a Tnauranoe Marine .. ue : clio Shares. al Name, | Zz s 100 |100 gdiub. ¥ Water 6 % Annuities as 5 0 P0:000 105 Royal Bakg. L 64) 10) u 
Sica] TUr ton Marine 711 $0 49 -—— Siete sik lene Fife Coal, pia mited ........ ose ‘8 O° 189,000| 19 | Ulster Buk. 
a ee ee rT ed (Basas,; | | | [NY [Glasgow Corp. 34 % 8 MISCBLLANKOUs __— 
000 % \Buk. of Scotind &k '100'3:3 0 ¢ | 100 |100 |g red. T4 (tree 0 stps. sina -|tLt 60 me Cloang 
000 ; ede Been eles ele! Ou} 60) 46 giazow es. . sace ssi aus 0 @ 5 | 3 | Name. ‘Price 
100,000 ¥9 (Clydesdale f | 60) 1019 0 | ‘40 | 10 gore getmea et 8) 4 ea 
Deed Com. L 10) 20:70 60/ 6] 8 Iron Ore, Limited! 3 3 0 | | 
#7004000) ‘62 Nebot Setind L: "ay 2a e748 & Live Btock, 5 | 4 larmotts Co, Dublin, LH 
£20140000, | Ro Maal Ge 4 = 18 0 6} 1 |Mort. of eras sui] 1 00) Stk. | 100 City of Dabs Seeee.+s 
met see f Ae] ee eee te es 60 | to pees ee = a 
wns, 1 Unlonotietid Ly 60 10121 17 6 N. Bri. Can.” "Tuvestment, " 6 |Go & 00.) Loves 
21,500 20 site | | 10 2 N of seneees Cas oe ‘Mort «+ 0170 » A ue teers 
+s.-| 25) 629 0 0] Stk 100 Limited ......... eccsecess| $146 25 24| National Assurance .-++ 
18 9. . Life, 25) 2/21 17 ¢ N, Zealand & “Aus. Laud, (Netiorce ASSUTADCE -.-- 
00 19) Edin Life'100 2063 0 0 Lime etree 1 co 3 a5 rock Be Hine 08 ~ 





Provincial quotations, Sept. 19. 





i gt 


RR in ta A ak Ri lL tt Saad aS Sana ae Sala 


Ar tai ik Fn ks ch 


sed Sala 
























~ September 21, 1895.] 


THE ECONOMIST. 





OFFICIAL RAILWAY TRAFFIC RETURNS. 


























* From August 1. 














+ From September 1. 




















» seal) Saat Minded Bopne | Trafic! Con | & 
Revenue Ist Half, 1895.) per en ept. 16. c | Cost Aggregate Rec’pts this R : 
Annum. F)8sS, & | =a per Mile E ga) P Half-year. Aggregate 
— sO =z 33 Name of Railway. E Sto 3 ou Week per | ws 
Gross Work| Fixed 2 = aes 23s| 32 ae} Week. Mile.| 3 | Passengers, &c.| Goods, &c. 
x-Un oe Ce - = | ” 
Bee lpenses.| |S |S BN) HES) BS | SF |e06;1800) | A | 1808. | 1800,_| 1006. 
Pat 3s £ | h| % ENGLISH & | & | £2 | £ | 4| | & | & £ £ é 
: 316,068] 67,458] 48,733] -. | nil. (Cambrian ..........00..seseceeeee 4,316] 2,294) 6,640, 6,354] 28 | 262} .. | 8 50,381| 48,339] 20,897 
e Pe ere ee 2,610; 5,664) 8,274) 8,964] 60 | 644]. 29,280} 28,780} 62,147 
'9023;952|1221,721| 828,061] 2% 59,542| 30,124) 89,666] 83,714) 78 | 72}] 42,517; 79§ | 687,202] 649,916] 351,095) 
9168,772)1355,541| 614,271 3 12 53,346 49,796/103,142) 99,892) 98 | 92 39,590) 118 624,248) 509,047) 536,391 
4216, 13512412, 860)1468,789| 6 | 3 100,440} 97,130} 197,570}189,990| 79 | 773] 32,708/162% [1,178,110/1,148,130} 992, 
9918, 993|1262,417| 646,295) 43 | 3 46,136} 50,528] 96,664} 95,983|183 {eas 93,696|129 | '570,300) 558,734] 547,338] "643, 
§473,174/3061,954| 1424,699| 6% | 5¢ | London and North-Western .... |113,239)130,958/244, 197|240,231) 128 |1264 64,963)156 | 1,401,505|1,348,497 }1,333,914/ 1,330, 
1202, 855 654,544) 398,558) 7 3¢ |London, Brighton, and 8. Coast. . | 45,792 13,176 58,968) 54,843)123,/114 |} 51,442)176 532,716) 508,900) 137,119) 1 
1846,833| 102,008} 499,319 th 44 |London and South-Western...... 55,158} 22.353] 77,511 75,415 83 | 833] 42,289|202 | 680,414) 654,315] 232,392] 228,221 
680,523) 397,953) 302,*91) nil.| nil.) London, Chatham and Dover .... | 29,044) 6,595) 35,639) 33,742/192 [151}}148,471| 18 331,152} 314,434} 70, 
123,562; 69,013) 37,578} 53 | 24 [London Tilbury and Southend ..| 4,504) 1,745) 6,249) 5,962| 79 | 74}| 40,466/120} 54,650 62,006) 17,741 
1156,531| 625,015) 601,290) 14 | nil. Manchester, Sheffield and Lincoln} .. ++ | 50,342) 52,616) 143 [1474] 93,279) 50 ee oe ee 
ws ow pe 53 | .. |Maryport and Carlisle............ 658} 1,085} 1,743) 1,928} 424) 47 ee ad “ ; 
967,79v| 159,982) 145,605| 22 | 2 |Metropolitan .. de + | 13,567) 13,342}261 |255 (228,611) 93 Sa a 
913,312} 98,828) 121,732 vil.| nil. Metropolitan District ee ee 6,977| 6,837|536§|523 |594,586| 28 es ee ee ee 13 
4245,617/2461,409/1200,515| 52 | 4 |Midland............ 71,329) 116,990) 188,319}190,558/141 |140}} 69,653|1574 | 788,873} 767,816| 1,231,640) 1,223,393| 2,020,513) 1,991,209) 1,338)|1,338 
3386,904/2012,224) 798,160) 6 at North-Eastern . ees | 57,734 94,93 152,672) 155,254} 96 | 98}) 39,876)1672 666,120) 658,651) 1,026,805) 1,071,591) 1,692,925] 1,730,242/1,588 | 1,588 
133,969) 46,591) 7 6 Se iano acini Rail > a a isan Be. e 727 }1331,088|205x 64,8041 65,317} 29,033) 29,539) 93,837) 94,856) 12 12 
No ‘ordshire— way..| 5,0 9452) 1: 2,993) 65 |66} 60,768} 57,931; 88,595) 90,584 ‘ 193 | 193 
195,027/ 116,638] 44} 381 ("Canal sce, ee) “Tassel irais| 11 {12} 26:330/128 | { ti 15,860] 15,195} 265213) 163,710) {119 | 149 
Es SR TEEL S$] TE MIOIIINT cones sec tccssidccocnecen a «= 1 60) 408... ae a he oe a 48,620} 60,445) 71] 71 
633,159] 373,728) 53 | 2 |South-Eastern .................. 37,927} 16,212) 54,139) 61,313)121 [117 | 55,122)159 425,922 410,393} 150,601} 143,052) 576,422) 563,448) 448 | 430} 
200,317 — 33 | 3 |Taff Vale “1s gbaes ascecesacess 3,022] 12,377] 15,379] 15,851/127 |130 -- |d80 34,160; 35,154) 131,266] 134,138) 165,416) 169,292) 121 | 119 
TCH. 
808,490) 532,634] 3 so I So ee wee 29,071) 44,947] 74,018) 55,492) 88 65} 56,278) 148 225,227; 213,969) 316,315) 192,372) 541,642) 406,341) 8414 
355,929) 207,766) 2: - |Glasgow and South-Western*.... | 13,496} 15,068) 28,564) 23,563) 74 | 61; 37,246/113 105,733} 102,014) 107,988} 85,890) 213,721) 187,904} 385 
° a. 3 ° reat N. of Scotland*............ 4,272) 4,299) 8,571) 8,400) 27 | 26 oo. ae on } an as 0 67,638, 64,170) 3154) 315 
130,465} 66,691; 2 — | lp eae 7,461} 3,616, 11,077; 9,530) 24 | 23 115 24,264) 23,881; 10,002) 8,652! 34,357) 32,533) 450. 
837,213] 793,922] nil.| .. |North British* .................. 29,453| 42,903] 72,356] 64,283| 61 | 49: 443 os | .. xed ae 537,016} 465,353 1,1944/1,191 
IRISH. 
28,924) 17,467| 64 | 64 | Belfast and County Down........ 2,217 550} 2,767; 2,436) 36 | 32 | 15,472/169 28,981} 28,866 6,287 5,521} 35,268} $4,387) 763) 76} 
73,789} 35,811}6 | 5 |Belfast and Northern Counties. . 3,266) 2,664) 45,930) 5,406) 24) .. | 10,222/148} 44,320; 42,620) 26,936) 26,256) 71,26 67,876) 249 | 240 
64,566) 61,785) 2} | 24 |Dublin, Wicklow and Wexford .. os at: 5,937| 5,383) 41 | 37}] 17,173/66) 2a a oP an 67,590} 66,661; 144} 144 
195,004] 85,869} 64 | 63 [Great Northern .................. 9,221; 7,137) 16,358) 16,153) 34 | 333) 15,313/173 114,530; 110,954) 72,049) 69,465) 186,57 150,419) 487 
220,115} 72,333) 53 | 5t |Great Southern and Western .... | 10,321} 8,563) 18,884) 18,250) 33 | 32 | 15,295/130% 114,843} 112,457) 84,316) 89,666) 199,1 202,123] 675 | 575 
135,319} 81,184' 5 | 5 |Midland Great Western.......... 4,403! 6,185] 10, 10,857! 20 | 22.| 13,424|128} 48,306! 48,258' 64,095) 64,725) 112,401{ 112,983! 538 | 470 


{ 2nd Half, 1894, 








Shipping. 
AUSTRALIA, NEW ZEALAND, TASMANIA. 


ORIENT LINE ROYAL MAIL 
STEAMERS 


leave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, calling at PLYMOUTH, 
GIBRALTAR, NAPLES, SUEZ, and COLOMBO, 
Manaours {fF GREEN & CO. 
ANDERSON, ANDERSON, & CO. 
Head Offices: FeENcHURCH AVENUE, LONDON. 


For passage apply to the latter firm, at 6 Fenchurch 
avenue, K.C., or to the Branch Office, 16 Cockspur 
street, Charing Cross, S.W. 


P. AND 0, MAIL STEAMERS 


FROM LONDON TO 
BOMBAY, GIBRALTAR, MALT 
od} Every Week. 





BRINDISI, EGYPT, ADEN an 
MADRAS, via BOMBAY. 
CALCUTTA, MADRAS, COLOMBO, 
Every 
Fortnight. 


CHINA, STRAITS, JAPAN, 
A''STRALIA) NEW ZEALAND, 
TASMANIA, and NAPLES. 


CueaP Return TICKETS. 


For particulara apply at the Company’s Offices, 


122 Leade: hall st: C0. 
Tnades, SW street, E.C., and 25 Cockspur street, 


THOMAS & DAVEY, 


Coal Merchants d& Chartering Agents, 
EXPORTERS OF BEST CARDIFF STEAM COALS. 
BUTE DOCKS, CARDIFF. 


Telegraphic Address: “ ARGO, CARDIFF.” 








in prices during the month and durin 


matter, the Highest and Lowest Prices for f mE : 
and commerce of Foreign States, the addresses of the various companies whose securities are quoted, with 
the Chairman and Secretary, and various other particulars. 


Price One Shilling; by Post, 1s 1}d. 


[HE STOCK EXCHANGE.|THE ROYAL ELECTRIC COMPANY 0 


NOTICE, 

No Member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, or 
under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers — seen at the 
Bartholomew lane Entrance to the Bank of England, 
or obtained on application to 

FRANCIS LEVIEN, 
Secretary to the Committee of the Stock Exchange. 
Committee Room, The Stock Exchange, 
London, E.C. 





mie. 
WN are yay 0 Dale Street, 
Miia 1 1VERP00L. 
poamiim\ 14, King William 
Street, 
LONDON, EC. 


Applications for 
Agencies invited 





INSURANCE COMPANY. 


LONG ISLAND RAILROAD FIVE PER 
CENT. CONSOLIDATED MORTGAGE 


BONDS. — 


The COUPONS due October Ist, 1895, in New 
York, on the above Bonds, will be CASHED on 
and after that date at the exchange of 4°85 per 
pound, at the Counting House of the undersigned. 

ROBERT BENSON & CO., 

No. 66 New Broad street, E.C, 











MONTREAL. 
4} % DEBENTURE LOAN FOR £120,000. 


COUPONS due 1st October, 1895, will be PAID 
on and after that date by the BANK OF 
MONTREAL, 22 Abchuroh lane, E.0. Three clear’ 
days required for examination. 

. For Bank of Montreal, 
A. LANG, Manager. 

22 Abchurch lane, E.C., Sept. 18th, 1895. 





BSTABLISHED 1818. 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by all respectable Wine Merchants. 


The Grand Trunk Railway 
Company of Canada. 


Notice is hereby given, that the TRANSFER 
BOOKS of the Company, so far as peeats the 
Perpetual Four per (ent. Consolidated Debenture 
Stock, will be CLOSED from Saturday, the 28th 
September, 1895, to Saturday, the 12th October, 
1895, both days inclusive. 

Warrants for the INTEREST accraed to the 
80th r, 1895, will be forwarded on the 12th 
October next to all Proprietors of that Stock 
registered on the books of the Company on the 
28th September, 1895.—By order, 

WALTER LINDLBY, Secretary. 
Dashwood House, 9 New Broad street, 
London, E.C. 
20th September, 1895. 











THE INVESTORS MONTHLY MANUAL 


. ,Every Investor should subscribe to the INVESTOR'S MONTHLY MANUAL, the most complete 
Fertodical record of all dealings in Stocks and Shares on the various Exchanges throughout the United 
Aingdom. The MANUAL contains particulars as to three thousand securities, — pesoraiee, the variations 

: the year, giving the dividends recently paid, and sho 
to an investor at present quotations. It also contains notes upon current topics of interest to investors. 


wing the yield 


DECEMBER DOUBLE NUMBER. 


The above i issue wi i December 31st, and will . 
Righoct ood Tocat Piece foe eee 1891.2-3 ond cs quantity of information respecting the finance 


ve in addition to the ordinary 


names of 


Double numbers, 1s 6d; by Post ls 9d, 
- Annual Subscription, Post Free, 14s 9d. 


OF FICE-340 STRAND, LONDON, W.C. 
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NEW YORK PRODUCE 
- EXCHANGE BANK. 


CAPITAL ...... $1 000,000. 
SURPLUS...... lo 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securit‘es. Cable transfers made. 

Lonpon Banxers—The City Bank (Limited). 


THE ANCLO- CALIFORNIAN BANK 
(LIMITED). 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £125,000. 
Head Office, 13 Austin Friars, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transicts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c. ; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED). 


Carita, £1,000.000. Susscripep, £500,000 
Patw-vp, £400,000. Reserve Fconp £160,000. 
Heap Orrice - 58 Old Broad street, London, E.C. 
BrancH at San Francisco, CALIFORS14, 

AGENCY IN NEw York, 10 Wall street. 
AGENTS AT Paris, Messrs Lazard Fréres et Cie. 
Banking and Exchange Business with AMERICA 
and the Continent of Evrore transacted on favour- 
able terms. Letters of Credit and Circular Notes 
issued available in the United States, Europe, India, 
China, Australia, and elsewhere. 


P. W. ROBERTSON, Manager. 


THE COLONIAL BANK OF 


NEW ZEALAND. 


Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000 ; Paid-up...... £406,000 
SEE UTD UIE csiiercseensibivuiiebierapesessecuinsaizie an 
Reserved Liability of Shareholders .... ....... 1,600,000 

Head Office—Dunedin. 

Loxpon Boarp oF DIRECTORS: 

Itt. Hon. L. H.Courtney,M.P. Geo.Cowie, Mang.Dir. 
Drafte and Letters of Credit issued. Demand 
hy amittances cabled. Bills on New Zealand and 
Australia negotiated or collected Deposits reseived 
for fixed periods. Circular Notes issued, and every 
ééscriptiun of Colonial Exchange and Banking Busi- 


ness transacted on favourable terms—to be ascertained 
on application. 


No. 92 Cannon street, London, E.C. 








STANDARD BANK OF SOUTH 
AFRICA (LIMITED), 


(Bankers to the eet of the Oape of Good 
ope. 
Heap Orvics. 


10 Olement’s lane, Lombard street, London, E.0, 
Subscribed Capital ............ 


seceeseee £4,000,000 

Paid-up Capital ...........sccccesceres 1,000,000 
SUNOP ORIEN » Sidicisshsieissertberanicu £700, 

This Bank ~~ 


ts Drafte on the principal towns in 
the ore Colony, Natal, and the South African 
Republic, and transacts every description of 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 


its received for fixed periods on terms which 
known on application. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capital, $10,000,000, all paid up. 
Reserve Fund, $5,500,000 


Reserve Liability of Pro rietora 10,000,000. 
Court or Dimscrors - Timap bf =o Hone 
one. 
Lonpon ComMITTBE. 

E. E. Duncanson, Esq. (of Messrs. T. A. Gibb and Oo.) 
Wm. Anastasius Jones, Esq. (Director cf the London 

and County Banking Company, Limited), 
F. D. Barnes, Esq. (Managing Director, P. and 0. Co.) 
Deposits received for twelve months at 3} per cent. 
Interest payable —— at 30th June and 8ist 


EWEN CAMERON, ) Managers in 
E. NOBLE *} London 


G. > le 
GEO. H. BURNETT, Sub-Manager & Accountant. 
nD. 


81 Lombard street, E.U., Londo: 


[HE AGRA BANK (LIMITED). 


ESTABLISHED IN 
CAarrraL. .......... 


may 





of the numerous branches of the Bank throughout 


periods on terms which may be ascertained on appli- 
cation. 


BANK OF NEW SOUTH WALES, 





Authorised Capital 


Paid Up Capital (as on 3lst March, 1895) 1,837,300 
Reserve Fund (as on 31st March, 1895) 





da ht, are ted upon the Head Office and 
Branches Reneainanibe Siew ani New Zealand 
Colonies. 


Telegraphic re 
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THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


HEAD OFFICE—Eprnsvrau. 
Capital, 25,000,000. Paid up, £1,000,000. Reserve Fund, £785,000. 
LONDON OFFICE-—37 Nicholas lane, Lombard Street. E.C, 


CURRENT ACCOUNTS are ae agreeably to usual custom. 
DEPOSITS at Interest are received. 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free of 


INVESTMENTS and SALES of all descriptions of Securities effected. 

DIVIDENDS, ANNUITIES, &c., received for customers. 

At the London Office of the Bank every description of Banking Business connected with Scotland is 
sacted. JAMES ROBERTSON, Manager in London. 


tran 
[HE BANK OF AUSTRALASIA | ENGLISH, SCOTTISH AND 
(Incorporated by Royal Charter, 1835), AUSTRALIAN B ANK, LTD, 


4 Threadneedle street, London. 
Pald-up Capital... sereerses £1,600,000 Head Office : 38 Lombard street, E.C, 
Reserve Fund Letters of Credit and Drafts—on the 


Reserve Liability of Proprietors Branches and Agencies of the Bank in the Australian 
se Colonies can be obtained at the Head ok 
chief 


under the Charter .........-0+sesses ‘ a 
LETTERS OF CREDIT and Drafts issued on any through the Agente ef the Bank, in the 
vincial towns throughout the United Kingdom, 


Remittances made »b Telegraphic 
Transfer. , = 


Bills Negotiated or forwarded for Collection. 
Banking and Ex © Business of ev 
description transacted ee Australian Colonies. 


ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London. 
TWO-AND-A-HALF per CENT. INTEREST allowed 
on DEPOSITS, repayable on demand. 


TWO per CENT. on CURRENT ACCOUNTS, on 


the minimum monthly balances, when not drawn 
below £100. 


STOCKS and SHARES purchased and sold. — 


The BIRKBECK ALMANACK, with full particulars, 
post free. FRANCIS RAVENSCROFT, Manager. 


THE LONDON BANK OF 








Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 


PRIDEAUX SELBY. Secretary. 


Established in 1817. 
LONDON OFrFice—64 Old Broad street. 


csteciincbisiestiiehsiniadaicieaninn: ists £3,000,000 
ee «1,158,072 
Letters of Credit ard Bills on demand, or at thirty 


Bills purchased or forwarded for collection. 
ttances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager. 


[MPERIAL BANK OF CANADA. 


Head Orrick—-ToORONTO. 





Branchesin Ontario, Manitoba, and N.W. Territories. 


Capital Authorised .......s..0:0000 sees $2,000,000 
Capital Paid-up .......csecceseeseeeseeree 1,054,525 
_ | peepee encima eon sendihehents v. 1,152,252 


MONEYS RECEIVED for Credit of the Head 

Office and Branches, and Letters of Advice thereof 

issued by the Agents of the Bank in London, England— 
LLOYDS BANK (Limited), 

; 72 LOMBARD ET, E.0. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 

D. R. WILKIE, General Manager. 


THE BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Hav Orrics—2a Moorgate street, London, E.O, 


Capital Authorised and Subscribed £1,000,000 
Oapital Paid up...........0+ 500; 
Reserve Fund wen 850,000 


BRancuns in BRAZIL, Bio de Janeiro, Santos, Sao 
Paulo, Para, and Bahia 


Brancues in the RIVER PLATE, Buenos Aires, 
Rosario, and Montevideo. 


CORRESPONDENTS in NEW YORK and the principal 
cities of 


Deposits received at Interest for fixed periods, the 
terms of which may be ascertained on application. 
HENRY K. GREGORY, Pro Manager. 


THE NATIONAL BANK OF 
AUSTRALASIA (LIMITED). 


Incorporated under the Victorian Companies’ 
cts, 1890. 
£4,000,000 


sereeecerres 


Pee Oeeeeeeteee © 


Capital paid up ...........£1,472,004 15. 4 
oo eee 
eerve Liability ct 

Olders .......000. 750,000 0 0 


——-—— £2,£55,780 
Reserve Fund......... £100,000 ee 


London Office, 123 Bishopsgate street Within, E.0, 
Manager, W. W. Oswald. Accountant, W. B. Brock. 


The Bank of land. 
Bankers / The London Jokut Stock Bank (Limited). 
Ap Bills on Australia and New Zealand 


— wwe aa sent for agg ee oe — issued on 
’s branches ustralia, egraphic 
transfers made. 2 


AFRICAN BANKING CORPORATION 


POC CR ESSERE EOE Te 000. 
Heap Orrice—Nicholas Lom street, Lond | T y 
ING anp Ex —- eat every cane. Reg wa(tlMiTE D) 
Duroarrs are received for Soot ens, name} Interest allowed on fixed veal 
. on ‘ 
ure three years, and interest allowed oe Banking Business transacted in and wi South Afrten. 
per i, C= payable half-yearly on lst G. W, THOMSON, 

CURRENT Accounts kept on the terms customary Nos. 43 to 46 Threadneedle street, London, E.! 

with London Bankers. | Business houre 10 to 4, Saturdave 10 te 








AUSTRALIA, LTD. 


2 Old Broad street, E.C. 

Subscribed Capital .......ssc000 sereceee £2,127,410 
Paid Up 395, 
Uncalled, including Reserve Liability 731,967 108 

Issues Drafts and Letters of Credit on its Australian 
Branches. Negotiates Bills, or sends them for collec- 
tion. Effects Telegraphic Transfers, and transacts 
every description of banking business with Australia. 

London Bankers, — Bank (Limited). 
W. N. TOMKINS. Secretary. 


THE MERCANTILE BANK 
OF INDIA (LIMITED). 


Head Office, 40 Threadneedle street, Lenten E.O. 


ital Authorised ..... 1500, 
Capital De 556,150 
Bankers—Bank cf Engiand ; London Joint-Stock Bank 


(Limited). 
Branches and Agencies in INDIA, CEYLON 
STRAITS SETTLEMENTS, CHINA and JAPAN. 
The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and > 
Banking and Agency business in connection with 
East, on terms to be had on application. 
Deposits received for fixed periods on the following 
terms: six eae 4 per cent; one, two or 
ears, 4 cen 
: — JAMES CAMPBELL. Chief Manager. 


BAN K OF BRITISH COLUMBIA, 
I ted by Royal Charter. 
OT Loma wees EC 
“U Ca) eee eee eee eeeeees eereeeeererrer eeeee o7* 
(Wi See to increase to £2,000,000) 
Reserve fund .. rcccscscsseccerseseesene © seteners-eee on ite 
The Bank grants drafts and letters of credit 
branches in San Francisco in California; Portland, 
(Buge "Baye and Viton New” Wenn 
¥ Lake wr, Manaino, oie TT 
umbia. 
«Deposits reoeived for fixed periods at rates to be 
one cation. 
AMERON ALEXANDER, 
” acer and Managet. 


BR SAMEROT, ceretary and Mannest. 
THE UNION BANK OF 
AUSTRALIA (LIMITED). 


1837. Incorporated 1880. 
Established aes 


000 
Reserve Liability of Proprietors 8000 AND 
LETTERS of CREDIT and BILLS on Dest ‘he 
are granted cn the Bank’s Branches 
Colonies of Australia and New Zealand. 





TELEGRAPHIC REMITTANCES are made to. 


BILLS on the Colonies are negotiated and sent 
10 erOsITS are received for fixed periods on a 


hich lication. 
which may be ascertained ot W BURN, Managet. 
No. 1 Bank buildings, Lothbury, B.C., Londo 
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